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IT LOOKS LIKE SILVER--BUT-- 


—it is Enduro, the perfected stainless steel, 


made only by Republic. 


It is the same lustrous, non-tarnishing metal 
that you see on so many of this year’s auto- 
mobiles, on modern buildings, in the finest 
kitchens and cafeterias, on the new stream- 
line trains, in chemical plants, food pro- 
cessing establishments! It's durable, easy 
to handle, easy to work, stays bright— 
indefinitely—without polishing. 

Enduro is the “metal of a thousand uses.” 


Yet it is only one of the revolutionary alloys 
that have helped to make Republic the 


world's largest producer of alloy steels. 


Through its wide experience inthe alloy field, 
Republic has been brought intointimate con- 
tact with many of the production and mer- 
chandising problems that are facing manu- 
facturers today, and has helped in the mak- 
ing of lighter, stronger, handsomer, better 


products—that sell better and serve longer. 


Republic's broad experience—backed by 
definite facts and figures—may be valuable 
to you in solving your individual problems. 
It is available without obligation, through 
Republic offices in all principal cities. 


=e = 


Repueic) REPUBLIC STEEL CORPORATION 


GENERAL OFFICES: REPUBLIC BUILDING, CLEVELAND, OHIO 





Approximately forty cents out of every dollar that Republic Steel takes in, is redistributed in the form of wages among 49,789 
employees in thirty-nine plants in twenty-seven different cities. These employees, with their immediate families, number close to 
200,000 people, who through their individual purchases help to support thousands of others in their respective communities. 
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Because it’s good business the employees of many of America’s most 
successful concerns are as neat and clean—as spick and span—as 
the good things they produce or the attractively packaged articles 
they sell. 

Not only manufacturers but independent retailers and chain 
stores know that clean, neat uniforms are a definite contribution to 
employee efficiency. Linen Supply services are now available in over 
seven hundred cities of the United States. 

Wellington Sears Company supplies cotton fabrics for hygienic 
uniforms and towels—the Linen Supply industry provides facilities 
for laundering and delivering tis onan ag near uniforms and Psy oy att ayo rite 2 pt ty 
towels on a rental basis. These services by the Linen Supply in- _ ins: there is no substitute for cotton towels. Fairfax 


. towels and toweling, such as the continuous cabinet 
dustry assure the most satisfactory and economical method of _ ctashshown here are standard for industrial use, just as 
eae ° Martex bath towels are standard in the finest homes 
providing your employees with clean garments and towels. Take and hotels. | 
: A i * Recent testimony before a government department at 
advantage of them in your own business 


your local Linen Supply — Washington, D. C., by a representative of a nation- 
company can tell you all about it. uses 2.45 paper towels for each drying. 


wide research organization, showed|the average person 
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TWO-LINE 
EDITORIALS 


vW 


Isn’t it time to sit down on sit- 
down strikers? 

* 
The right to strike is being 
enthroned, the right to work 
dethroned. 


President Roosevelt’s inaugural 
was a veritable Sermon on the 
Mount. 

* 
How to transform idealism into 
reality is this work-a-day world’s 
problem. 

* 
Will the Supreme Court insist on 
justifying its name? 

* 
Stock “rights” aren’t all clicking 
right. 
Prediction: U. S. exports will 
expand more than imports. 

-_ 


Steel executives are determined 
to steel themselves against out- 
side union dictation. 

* 


Some preferred stocks are to be 
preferred to low-yielding bonds. 
* 


Having the Department of Labor 


headed by a woman isn’t work- 
ing out. 

* 
The shipping strike, very prop- 
erly, has been scuttled. 

* 


Wanted: More apprenticeship 
training. 

* 
Are foreign debtors who talk 
settlement scheming to get 


heavier into debt here? 


* 
Christ having failed to get rid of 
the poor, isn’t Franklin D. 
Roosevelt optimistic, courageous? 
* 
The electric outlook is sparkling. 
7 
Dictatorship and deficits go 
hand-in-hand. 
* 


More security should be em- 
bodied in the Social Security 
Act. 

* 
This year utility stocks will 
either go up a lot or down a lot. 








WHAT! AGAIN! OUR ELEVATORS 
SHUT DOWN FOR REPAIRS.... 


Westinghouse assumes the important responsibility of 


maintaining elevators in a renewed condition at all times. 
Regular inspection ensures continuous, safe operation 
of elevators without shut-downs. All needs are antici- 
pated, the correct lubricant supplied and new equipment 
installed when most beneficial and economical. 
Westinghouse, a nation-wide organization, is able to 
offer this protective service at low cost because its staff 


of experts has eliminated all guesswork in elevator 


1S THAT NECESSARY ? 


geeROreisn ate ' 


soemroupon ease 


NO!_\1F we 
| CONTRACT FOR 
| REGULAR SERVICE 
/ AND INSPECTION 
BY EXPERT 
WESTINGHOUSE 
ELEVATOR 
ENGINEERS 


maintenance. Building managements can budget eleva- 
tor maintenance accurately. A conference and recom- 
mendation carry no obligation. Call any Westinghouse 
representative. 

ELEVATOR MODERNIZATION —There is no bet- 
ter investment today than modernizing your elevators. 
Lower the maintenance- and operating costs. Handle 
rush periods efficiently. Greatly improve the property 
value and rentability. Westinghouse engineers will make 
a comprehensive study without charge. 
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THESE LEADING 
MERCHANTS select 
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Detroit’s big news! In 1924 Hudson’s airconditioned the basement, street floor, 
mezzanine. Three times air conditioning has been extended. When the present 
Carrier equipment is installed, it will be the largest cooling system in the world. 
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A lesson from New Orleans. Heat and 
humidity are likely to soar almost any day in 
New Orleans. But not in the Maison Blanche, 
thanks to the benefits_of air conditioning. 


Even Los Angeles’ ideal climate is improved by Carrier, 
and Californians flock to Carrier Air Conditioned Bullock’s 
where they enjoy properly humidified, cleaned, tempered, 
healthful air, day in, day out, every season of the year. 
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Air Conditioning 
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Boston gets hot! But Bostonians are never bothered 


even on the hottest days, as long as they’re shopping in 
Carrier Air Conditioned Filene’s. Employees keep fit, too. 





e; 


Macy’s, of course! This fa- 
mous store, ever on the alert, was 
one of the first to see the value 
of Carrier Air Conditioning. 





ONSIDER what Carrier Air Conditioning is doing for 

these stores. It is attracting customers . . . reducing 
soilage .. . adding to prestige... eliminating unprofitable 
areas ... stopping summer slump... making employees 
happy ... keeping executives efficient ... reducing cleaning 
and decorating costs .. . giving continuous advertising. 
And Carrier Air Conditioning can bring its many benefits 
to your store, your factory, your home... give clean 
properly humidified, gently circulated air in summer and 
all year ’round. 


Carrier Air Conditioning can be installed now during 
the low activity period, without interrupting your daily 
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operation; or while remodelling is being carried forward; 
or before costs are influenced by a further rise in prices. 

Carrier engineers—the men who have accomplished 
such outstanding installations as those in Radio City, the 
U. S. Capitol, the Queen Mary, the Waldorf-Astoria— 
are prepared to work with you, to plan with you, to make 
the air conditioning installation best suited to your needs. 

Take the first step now, toward a more comfortable, 
cheerful, and efficient office, factory, or store—and toward 
a happier home. Mail the coupon NOW. See what Carrier 
Air Conditioning can do for you, your business, your 
family, in 1937 and through the years to come. 





CaRRIER CorPORATION, ee am 
850 Frelinghuyse” Ave., - oan 
Please send me, without obhg 

eas $ 


for mation on Cc arrier A Conditioning fo 


complete in- 
r my Oo store; 


ADDRESS...-------""" —_ 
ciITY..---- — . 




























Light from Leaders 


I can see the day when management and 
labor will sit in conference to discuss not 
grievances but questions of mutual inter- 
est—Lewis H. Brown, president, Johns- 
Manville Corp. 





If the President will encourage business, 
we can increase employment. If he dis- 
courages it, we cannot.—Harotp H. Sra- 
MAN, president, Seaman Body Corp. 


The whole answer to our economic prob- 
lem may be: Lower prices to make more 
consumption, shorter hours to make more 
jobs, higher wages to speed the whole 
process.—GENERAL HucuH S. JoHNSON. 


A big corporation is more or less blamed 
for being big, but it is only big because 
it gives service. If it doesn’t give service 
it gets small faster than it grew big.— 
W. S. KNUDSEN, executive vice-president, 
General Motors Corp. 


Advertising is the only means by which 
business can translate the concrete result 
of production into the abstract effect which 
the consumer understands and wants.— 
Paut B. WeEst, president, Association of 
National Advertisers, Inc. 


The outlook for 1937 is favorable, but it 
is no time to let optimism carry us away 
from the course of reason, since there are 
still many sources of maladjustment to be 
controlled—Gustavus F. Swirt, Jr., pres- 
ident, Swift & Co. 


I don’t think that industry has co-oper- 
erated as well as it could with government 
and labor to relieve unemployment. If in- 
dustry adopted a different attitude with 
labor and co-operated with government and 
labor there would be no unemployment.— 
Henry L. Nunn, president, Nunn-Bush 
Shoe Co. 


Business men all over the world recog- 
nize that American business management 
has been progressive in raising wages with- 
out being forced to do it. That is because 
American business believes what it needs 
most is widespread buying power.—Harper 
SIBLEY, president, United States Chamber 
of Commerce. 


The stage is set. Industry can go for- 
ward with profit to its investors and with 
security to our citizenship; or it can elect 
to destroy itself by blindly following its 
unreasoning prejudices and refusing to con- 
form to the modern concept of proper in- 
dustrial relationships—JoHn L. Lewis, 
chairman, Committee for Industrial Organ- 
ization. 


The future of banking in the United 
States lies largely within the hands of the 
bankers themselves. If, in the security of 
our private offices, content with the condi- 
tion and position of our own institution, we 
assume no part of our collective responsi- 
bility for the nation’s banking needs, our 
chartered banking system is in danger.— 
Woop NETHERLAND, chairman, A. B. A. 
Committee on Banking Studies. 











The amazing effect of lighting 


designed for a specific job 


PRooF that adequate lighting more than pays for itself is furnished by a test 
conducted recently for a key punching operation ... an operation that con- 
stitutes approximately half of the tabulating job and one that requires both 


critical and prolonged use of the eyes. 

Before the test, operators worked in a some- 
what strained posture, under a general lighting 
system that provided eight footcandles. In June 
1934 an improved lighting installation was made 
. .. a combination of both general and supple- 
mentary lighting that provided 60 footcandles. 


Under the new combined system the operators 
have been able to approach the speed limit of 
their machines, so that up to November 1936, 
production had increased 58.3% ... and at the 
same time errors had been reduced 68.5%. 


There are many ways to improve present lighting systems 
in offices—changes that better seeing conditions, lessen fa- 
tigue, and increase efficiency. For specific suggestions and 
information, write General Electric Company, Dept. 166, 
Nela Park, Cleveland, Ohio, for a free copy of the new 35- 
page, illustrated booklet «+ Lighting for Seeing in the Office.” 





The price of Edison Mazva lamps has 
gone steadily down while lamp efficiency, 
the amount of light produced per unit of 
current, has gone up and up... The GE 
trade-mark on lamps means they Stay 
Brighter Longer and insures full light- 
ing value for your money. 


EDISON MAZDA LAMPS 
GENERAL @ ELECTRIC 
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pEsPITE FLUCTUATING Fire Loss RATIOS, 


OLD LINE CAPITAL STOCK COMPANY FIRE INSURANCE 
provides sound, known-cost indemnity. ..and at steadily 


decreasing costs | 


Since 1900 there have been 100 con- 
flagrations in the United States and 
Canada. Others are likely. Old Line 


Capital Stock Fire Insurance through ¢ 


cash capital, reserves and surpluses, 
provides not only for payment of 
normal losses, but also supplies the 
buffer to withstand the shock of 
catastrophes, while maintaining a 
definite cost to policyholders. By far 
the greater part of insured values is pro- 
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NEW YORK 


tected by this type of insurance. Stock 
company fire insurance rates have 
steadily decreased... from an average 
of $1.17 per $100 in 1905 to an estimated 
average of $0.675 for 1936. Why risk 
wide changes in your insurance costs? 
Insist on Old Line Capital Stock Com- 
pany fire insurance and be assured 
of sound protection at definite cost. 


THE NATIONAL BOARD OF FIRE UNDERWRITERS 
ESTABLISHED 1866 
CHICAGO + SAN FRANCISCO 
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A LONG-TIME resident of 
Pittsburgh remarked to me, as 
a large party of visitors were 
inspecting the United States 
Steel Corporation’s new mill at Homestead, “Would you 
believe that this is the first time in my life I’ve seen steel 
manufactured? The whole process is amazing. It’s colos- 
sal. It’s romantic. The executives of this corporation and 
every other manufacturing company should arrange to 
have groups of high school students come and see what 
they do, how they do it. The public also should be given 
opportunity to learn how things are made. Such visits 
would tremendously heighten respect for industry and 
industrialists. They would get astounding insight into 
all the inventive genius, all the engineering resourceful- 
ness, all the mechanical effort arid skill that have gone 
into creating the things they use in their daily lives.” 

This suggestion is heartily commended. Invited groups 
of visitors should include the wives, families and friends 
of the employees. 

Industry, banking, stock exchanges, employing enter- 
prises in general are misunderstood mainly because the 
functions they perform, usually with extreme efficiency, 
are not adequately grasped by the people. Ages ago 
‘twas said that wars, all strife, spring from misunder- 
standing. Undeniably, American busiriess organizations 
and institutions have suffered because of their failure 
to enlighten the public sufficiently concerning their 
activities, concerning what they contribute to the public 
wellbeing and the amount of brains entering into their 
modern achievements. 

Fores will be delighted to hear from manufacturers 
and others who act on this suggestion. 

* 
Most of our worries are self-made. 


Corporations should let 
public know them 


FACETIOUSLY, one column- 
ist suggested that President 
Sloan, of General Motors, 
should take a leaf out of the 
book of strikers and parade in front of his corporation’s 
plants usurped by sit-down strikers, carrying a placard: 
“Workers are unfair to bosses.” Seriously, it is perti- 
nent to ask, “Should the authorities cease to protect 
property rights?’ 

Anglo-Saxon law and justice were founded on the 
principle that a man’s home is his castle, inviolate, sacro- 
sanct. Are owners of other buildings entitled to exer- 
cise the right of ownership? Or should the Government 
condone usurpation of such property by trespassers who 
prevent the using of properties for legitimate purposes? 
John L. Lewis and his cohorts have loudly proclaimed 
that they favor obedience to law, obedience to order, 
obedience to the courts. But their actions have spoken 
louder than their words. They failed to command their 
followers to leave factories occupied unlawfully. 

Do the American people endorse such highhanded- 
ness? If it is accounted justifiable to-day to flout the 
owner of a factory, is there not danger that to-morrow 
it will be accounted justifiable to flout the owner and oc- 
cupier of a home? Is not the basic principle the same in 
both cases? 

Also, if lawlessness by one class be tolerated, is not 
lawlessness liable to be indulged in by other classes? Are 
not all men equal before the law? Is justice becoming 
blind in a new sense? 


Should property rights 
be discarded? 


* 


Regulators cannot regulate goodwill 
or illwill created by corporations. 
* 

To rise, radiate buoyancy. 
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Should President's Powers Be 
Greatly Expanded? 


HE Government has laid down law after law to curb 
| ne powers exercised by corporations, by financial 
institutions, by Wall Street firms. 

Regulation, long rigidly applied to railroads, has been 
extended to utilities, to stock exchanges. 

Laws have been enacted prescribing most exacting 
rules and regulations governing the issuance of new secu- 
rities. 

Employers are called upon by the Wagner Labor Act 
to toe the line in dealing with unions (without fastening 
the slightest responsibility upon unions or their leaders). 

Business organizations must now prepare their finan- 
cial statements along lines laid down by Washington. 
It insists on passing upon the legitimacy or illegitimacy 
of certain corporations’ expenditures. 

All this has evoked criticism in business and financial 
circles of how Washington proposes to administer its 
own affairs. 

It is proposed to abolish the office of Comptroller Gen- 
eral, popularly called “The Watchdog of the Treasury.” 
Congress created this official for the purpose of passing 
upon the legality or illegality of governmental expendi- 
tures. He exercised complete independence. He was 
beholden to neither political party. He was not open to 
partisan political pressure of any kind. 

Under the planned revamping of the Federal Admin- 
istration machinery, the watchdog would be ousted. 
There would be nobody to pass independent judgment on 
the legitimacy of any public expenditure, nobody to safe- 
guard taxpayers’ interests. 

Washington has been voluble on the subject of monop- 
olies, on curtailing the powers of industrialists, bankers, 
underwriters, etc. 

Men of affairs look upon the proposed reorganization 
of governmental departments, bureaus, commissions and 
responsibilities as clipping the wings of Congress and 
investing extraordinary new powers in the nation’s Chief 
Executive. They avow that the equilibrium heretofore 
maintained among the three branches of Government, the 
Executive, Congress and the Supreme Court, would be 
deranged by the new scheme, that occupants of the 
White House would be clothed with vastly greater author- 
ity than contemplated by the founders of the nation, vast- 
ly greater powers than heretofore invested in the Presi- 
dent, and that the law-making body would be rendered 
less independent, less responsible than heretofore. 

This latest proposal follows closely on the heels of 
President Roosevelt’s pointed comments, in his opening 
message to Congress, concerning the Supreme Court, 
comments which were interpreted as warning it that it 
must fall more into line with the policies and wishes of 
the Administration. 

President Roosevelt and his policies having been so 
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overwhelmingly endorsed by the people last November, 
it is natural that sympathetic consideration be given by 
Congress and the public to anything he recommends in 
the way of expanding his authority, his functions, his 
responsibilities. 

But, after Roosevelt, what, who? 

Certain students of government, pointing out what has 
happened in nation after nation, claim that modern 
conditions necessitate the modernizing of governmental 
machinery, necessitate greater concentration of power in 
the statesman at the national helm in order to make pos- 
sible the prompt decisions and quick action often de- 
manded by the tempo of to-day. They emphasize that 
President Roosevelt’s demands in the direction of new 
powers are infinitely mild in contrast with the dictatorial 
powers arrogated to themselves by the heads of many 
other governments. 

Yet, how much farther should this centralization of 
greater and greater power in the Executive go? 

Business men are awaiting the response by Congress 
and the people to the new reallocation of responsibili- 
ties at Washington with intense interest. 

* 
Life without duty would be a living death. 
* 
EMPLOYEES like to 
work in a cheerful atmos- 
phere. The atmosphere of 
many a business, many a 
department, stems largely from its head. Cheerfulness 
radiated by a boss stimulates enthusiasm and production. 
Havana cigar manufacturers encourage singing during 
work hours. 

Charles M. Schwab, who became the greatest steel 
master of them all, attributed his success in getting the 
best from his men to the fact that he never scolded but 
was liberal in bestowing praise ; when he withheld praise 
from any associate or group for any length of time, they 
realized that the boss was dissatisfied. 

We all know that we can do our best work when we 
are feeling fittest. And we feel best when we are full of 
energy, cheerfulness, happiness. 

Thus it becomes manifest that cheerfulness is a val- 
uable executive asset. 


Cheerfulness is valuable 
executive asset 


a 


Habits bind us—or free us. 
* 
Anger poisons. 

* 
THE more this writer travels 
and exchanges news and views 
with manufacturers, the more 
convinced he becomes that 
those who expect to need heavy equipment, durable and 
semi-durable goods of all kinds, in the measurable fu- 
ture, should hasten to place definite orders. Already it 
is impossible to obtain delivery of one kind of heavy 
equipment in less than fifteen months. 

True, few industries are reported as operating at one 


Scarcity of heavy goods 
certain 








hundred per cent. of capacity. But probably not one in- 
dustry in twenty could to-day function at its theoretical 
maximum, mainly because of the obsolescence which has 


developed during the last six years, in some cases be- 


cause of shortage of top-notch craftsmen. The steel in- 


dustry may be cited as one example. Nor is it certain 


that our railroads could actually handle all the traffic 


they figure they could handle with present equipment. 
This strikes the writer as an opportune time to recall 
the old adage, “Delays are dangerous.” 


* 


Self-satisfaction breeds staleness. 


* 


“About right” is always wrong. 


CLOSE-UPS OF HIGH-UPS 


UNDER Myron C. Taylor, “Amer- 
ica’s first billion-dollar enterprise,” 
the United States Steel Corporation, 
believes in reaching out for the most 
promising new blood wherever to be 
found. It annexed Edward R. Stet- 
tinius from General Motors three 
years ago; to-day (at 36) he is chair- 
man of Big Steel’s mighty finance 
committee. A year-and-a-half ago it 
brought in from Republic Steel, Ben- 
jamin F. Fairless to become presi- 
dent of Carnegie-Illinois Steel Cor- 
poration. 

Now Johns-Manville, famous under 
Theodore F. Merseles as the train- 
ing school for tip-top executives, con- 
tributes Vice-President E. M. Voor- 
hees. His Steel position is Vice- 
Chairman of the finance committee. 
All these three are youngish men, 
sturdy, vigorous, enthusiastic, indus- 
trious. 

Incidentally, all three have mani- 
fested humane interest in wage earn- 
ers. 

Young Voorhees (45), while at 
Dartmouth College, worked his pas- 
sage back and forth to Europe sev- 
eral Summers, intent on learning 
about the world and human beings. 
Later his wanderings took in the 
Philippines, where he stayed for a 
year. Later he joined U. S. Rubber, 
another hatching-ground of executive 
comers. 

An intimate supplies this descrip- 
tion of Steel’s latest executive: “‘Me- 
dium height, well-built and_fit-look- 
ing, Mr. Voorhees typifies the young 
American business man. Keen, dark 
eyes; a friendly, cordial smile; a 
hearty laugh; he knows people and 
knows how to deal with them. He 
is very sincere, somewhat of an ideal- 
ist.” 

Although a glutton for work and 
a family man, he finds time to hunt 
and, more often, to beat rivals on the 
golf course. 
bee Steel Corporation suffered too 
ong from paucity of dynamic new 
i, al 


That is being decisively remedied. 





E. M. VOORHEES 





GEORGE DOSWELL BROOKE 


HOW are things going in the Van 
Sweringen railway empire? 

Quite well, thank you. 

Both the veteran George A. Ball, 
multi-millionaire glass-jar manufac- 
turer, and Guy A. Tomlinson, ship- 
ping and industrial magnate, who 
came to the rescue of the Van Swer- 
ingens in troublous times by financ- 
ing Midamerica Corporation, which 
salvaged, at public auction, the securi- 
ties pledged against huge bankers’ 





You will want to read an analysis 
of John L. Lewis, his personality, 
record, ambitions, by B. C. Forbes, 
to appear in an early issue. 








loans, are taking an active interest in 
the administration of this vast, varied 
enterprise. Herbert Fitzpatrick, long 
the Van Sweringens’ legal mainstay, 
and now president of Midamerica, is 
very much on the job. 

The man picked as executive vice- 
president of the Chesapeake & Ohio, 
the Nickel Plate and the Pere Mar- 
quette railroads, George Doswell 
Brooke, is described by railway men 
as an ideal choice. In addition to be- 
ing a “gentleman and a scholar,” he 
has learned the railway business, after 
giving up teaching at Culver Military 
Academy, from the roadbed up. 

A Virginian, now 58, he has steeped 
himself in railway operation. Al- 
though he is an expert wood crafts- 
man and shoots golf in the early 
eighties, his real hobby, to use his 
own words, is “Everything you can 
think of that has to do with operat- 
ing railroads.” 

Nothing ruffles him. Emergencies 
are his meat. He thinks much more 
than he talks—he is noted for his 
economy of speech. 

Although progressive, he doesn’t 
let new-fangled notions obsess his 
greying head. He is reasonably op- 
timistic over railway prospects, main- 
ly because of better business condi- 
tions. Of ultra-modern streamlining 
of trains, he cannily remarks, “Under 
the most favorable conditions, you 
might cut resistance by 10 per cent. 
under a head wind, but generally you 
get cross winds. Streamlining is most- 
ly style and salesmanship.” 

In other words, he believes in keep- 
ing his head firmly screwed on his 
shoulders and his feet on the ground. 


SELF-MADE Thomas W. La- 
mont (66), who since the passing of 
H. P. Davison (1922), has been the 
most dynamic of J. P. Morgan & 
Company partners, is now trying to 
take life easier in business, but not in 
pro bono publico service. Aristo- 
cratic George Whitney (51) has been 
coming to the front in the Morgan 
firm. 
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Demand for U. S. goods in Latin-American markets is now undergoing a basic change 


Wees are the prospects for in- 


creasing U. S. exports to Latin 
America? 

What kind of goods will Latin 
America buy? 

What hard facts must the U. S. 
seller face? 

The recent Inter-American Peace 
Conference in Buenos Aires has 
focussed attention on Latin America. 
The present situation in Europe, with 
the possibilities that our trade with 
trans-Atlantic nations may be cut off 
if war breaks out, has caused our ex- 
porters to look to Latin America as 
an outlet for our goods. 

Latin America is changing funda- 
mentally as a market for goods ex- 
ported from the United States. For- 
merly, consumers’ goods found the 
best markets in the southern nations. 
Now, Latin-American buying is shift- 
ing to producers’ goods. 

Argentina is a good example. It 
has been a great wool-producing 
country for centuries, and the raising 
of cotton was begun at the turn of 
the present century ; but the raw fiber 
was exported, and the cotton and 
woolen cloth was imported. Then 
weaving mills were installed, and the 
United States did a large business in 
exporting cotton yarn to the Argen- 
tine. 

Now, all that is past history. The 
entire cycle of woolen and cotton tex- 
tile production, from the raising of 
the fiber to the production of yarn 
and the finished cloth, is performed 
in Argentina’s thriving textile estab- 
lishments. 
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Brazil is another example of the 
basic change in markets. At the be- 
ginning of this century, her cotton 
production was negligible. Now, Bra- 
zil produces about one-tenth as much 
as the United States and the textile 
mills of Argentina are establishing 
branch factories in Brazil. 

Formerly, South American coun- 
tries imported all their tires, and their 
automobiles came in completely-man- 
ufactured form. Now, several large 
manufacturers of U. S. cars have es- 
tablished assembling plants in Buenos 
Aires, Argentina, and in Sao Paulo, 
Brazil, and these assembling plants 
tend more and more toward complete 
manufacture. Two American com- 
panies and one French company op- 
erate tire factories in Argentina and 
thus have reduced the importation of 
tires to a small fraction of its former 
volume. They have also branched out 
into the production of other rubber 
products. 

Covered wires and cables were for- 
merly imported. Now, the copper is 
imported in larger sizes and local 
plants draw it down to the finer sizes, 
then insulate and cover it. 

Few Latin-American countries now 
import shoes. They are made locally 
with machinery bought in the United 
States ; and, in many cases, shoes are 
made from top leather and shoe find- 
ings imported from this and other 
countries. 

Radio receivers are now seldom im- 
ported complete ; the various parts are 
imported and assembled and this as- 
sembly process, like that of automo- 
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Pan American Airways 


In culture, cities like Rio de Janeiro (above) are closer to Europe than to the U. S. 


biles, tends more and more toward 
complete manufacture. 

The importation of soaps and cos- 
metics was formerly a lucrative busi- 
ness. Now, American, British, and 
French companies have built their 
own factories in Latin America; they 
make their well-known brands of face 
powders, cosmetics, and toilet soaps 
from the original formulas, and in 
their advertising stress the fact that 
the products are locally made. The 
same thing is true of well-known 
drugs and patent medicines. 

Argentina, a large and wealthy 
country, does not produce coal or iron 
in commercial quantities. Yet, by 
using coal imported from England 
and iron imported mostly from Eu- 
rope, manufacturing has advanced 
probably more rapidly in this coun- 
try than in any other in Latin Amer- 
ica. Argentina’s 25,000 miles of rail- 
way produce a large amount of iron 
scrap, and the iron foundries utilizing 
it tend more and more to become 
makers of iron and steel products. 

Latin America’s recovery from de- 
pression has led to a large amount of 
construction, including public and 
private buildings, harbors, and high- 
ways. In Argentina, the largest pro- 
ducer of cement for these new build- 
ings and for concrete highways is a 
branch of a U. S. cement company. 
This new construction has called for 
the installation of refrigeration ma- 
chinery in industrial plants and of 
mechanical refrigerators in apartment 
houses, so that the sale of mechanical 
refrigerators in all of Latin America 


has shown a continuous increase. But 
the tendency in this line is the same 
as in all others: At first, complete 
electric refrigerators were imported ; 
now, the separate parts are imported 
and assembly is done locally, with the 
tendency to advance more and more 
toward complete manufacture. 

It can readily be seen that the ten- 
dency in all this Latin-American de- 
velopment is to advance from the im- 
portation of consumers’ goods to the 
importation of producers’ goods. This 
tendency is borne out by the increase 
in the export from this country of in- 
dustrial and agricultural machinery 
and basic material for manufacture. 

The World War and conditions 
arising out ef it accentuated and ac- 
celerated this change in the character 
of our exports to Latin America. 
Until the beginning of the present cen- 
tury, manufacturing in Latin America 
was practically unknown. The wealth 
of all that region was derived from 
the production of foodstuffs and raw 
materials. Mining produced gold, sil- 
ver, copper, lead, nitrates and others 
minerals. Agriculture produced cer- 
eals, linseed, coffee, sugar, cacao, 
fruits, hardwoods, and tanning ex- 
tracts. These products were exported 
to all the world in exchange for man- 
ufactured commodities; even man- 
ufactured foodstuffs. 

The difficulty of importing certain 
manufactured products and high 
prices during the World War gave 
impetus to local manufacture through- 
out all Latin America. The process- 

(Continued on page 32) 
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What Do 
Workers Want? 
.. IT DEPENDS! 


WHITING WILLIAMS 


66 A LL I can kick about,” a striker 
told me recently, “is that last 
week they took Jim off his 

truck and pvt him in the money on 

the piece-rate job I had my eyes on. 

.. . All because of ‘pull’.” 

Back in, say, 1932, such a com- 
plaint would have marked its maker 
for the asylum. Then, he was inter- 
ested only in the security of his job. 
To-day, he’s interested in oppor- 
tunity, too—and interested enough to 
go out on strike about it. 

That employer, therefore, is due 
for disappointment who does not con- 
stantly recall that what his workers 
want depends. What the worker 
wants in good times is one thing; 
what he wants in bad times is an- 
other. What he wants of a good, 
trusted employer is very different 
from what he wants—and demands— 
of a bad one. And so on. 

Of course, certain staple wishes are 
always to be found on the shelves of 
his desires. But the amount of them 
on hand at any one period changes 
significantly. 

At all times Worker Desire Num- 
ber One is, I’d say, his wish for a 
steady job—a job with-a maximum 
of regularity and of assurance against 
day-by-day lay-off, of assurance, 
above all, against any lay-off or dis- 
charge which represents his employ- 
er’s or his gang-boss’s favoritism. 

More worker dissatisfaction and 
unrest has been caused by irregular 
work than by all other causes put to- 
gether. This is not simply because 
every jobless day cuts off dollars-and- 
cents income. Bad as this is, most of 
the misery of every jobless day comes 
from the loss of that huge proportion 
of the worker’s self-respect, his stand- 
ing as a man among his fellow-men, 
which is furnished by his day-by-day 
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Whether workmen join unions or fight them depends largely on the boss 





“Give us this day our daily job!” is the employee's unceasing prayer 


standing as a workman among his 
fellow-workmen. Anyone who has 
tasted the bitterness of unemployment 
knows that regular work rates above 
all things else at all times because of 
spiritual rather than purely economic 
reasons. It is by no means for bread 
alone that the unceasing prayer for 
workers everywhere is “Give us this 
day our daily job!” 

Nevertheless, hard times must set 
the stage before this Number One 
Yearning for stability and security 
plays its true part in the drama of 
industrial relations. Every jobless 
day brings misery enough even when 
a man enjoys a fairly safe and secure 


place on his employer’s payroll. It is 
vastly worse, of course, when the loss 
of that place requires a hopeful search 
for a similar berth on some payroll 
elsewhere in the district. It is infi- 
nitely worse when industrial wheels 
are everywhere turning so slowly that 
every moment of that search is noth- 
ing but one long, dull, aching void of 
hopelessness and fear. 

Naturally, enough, accordingly, the 
worker’s desire for both a regular job 
and one protected against the weasel- 
ings of favoritism explains close to 
nine-tenths of the labor disturbances 
which have marked these recent years 
of depression. What is worth noting 
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Short hours appeal if jobs are few: but watch for a shift in ideas! 


Ewing Galloway 








bury Galloway 


Workers don’t want to run the business; they do want to get better jobs 


is that nine-tenths of all the headlined 
cases of strike-causing “discrimina- 
tion” or similar “unfairness” would 
hardly have been heard of if condi- 
tions had been good enough to give 
the victims as much as a 10 per cent. 
chance of finding substitute jobs else- 
where. 

It is not too much to say that this 
Number One Wish for job-regularity 
and job-security is the father of the 
new vertical unions which have been 
making recent history in the hitherto 
unorganized industries of rubber, au- 
tomobiles and steel. Because the gap 
between the skilled and the unskilled 
worker is everywhere so wide and so 


important (wider and more impor- 
tant, often, than the gap between la- 
bor and capital) the presence of a 
strong vertical union can mean just 
one thing: The workers find their 
jobs so irregular and so insecure that 
the gap, in spite of its importance, is 
completely bridged by the necessity of 
a unified fight for the single objective 
of steady work. It is no mere hap- 
penstance that the vertical unions 
have thrived best and longest in such 
notably up-and-down, on-and-off, in- 
dustries as coal, men’s and women’s 
clothing, caps and millinery. 
Nevertheless, it is wrong to assume 
that, since the worker wants job-se- 


‘What on earth DO workers 
want?” puzzled employers 
cry as they see labor troubles 
breaking out in company 
after company... . Whiting 
Williams knows his Ameri- 
can workman as few other 
men do. Periodically, he 
works in factories as a guide 
for his up-to-date thinking 
on labor relations. 


curity at all times, and intensely in 
bad times, he can be counted upon to 
desire security and security only in 
any and all times now and forever- 
more. It is this false assumption 
which is now persuading entirely too 
many otherwise intelligent and altru- 
istic citizens that, once we legislate or 
otherwise arrange for the satisfaction 
of this Number One Wish, we can 
call it a day in the pleasant conscious- 
ness of having given every worker 
permanent and complete satisfaction. 

What they overlook is that as soon 
as better times give him fair assur- 
ance that his job is going to be both 
steady and protected against favorit- 
ism (or, if not, that it can be ex- 
changed for another elsewhere) then 
our American worker, to an extent 
far beyond any other worker in the 
world, begins to polish up his “Work- 
er Desire Number Two”—his wish 
for the maximum of opportunity, for 
the largest possible chance to move up 
to a better, higher job. 

This does not mean that he wants 
to become general manager; it does 
mean that he wants a chance to say, 
as many have said to me, “D’ya see 
that bum, rough-neck job over there? 
Well, believe it or not, that’s where 
I started!” 

Under practically all except emer- 
gency conditions, it is my belief that 
workers have surprisingly little of a 
certain desire so generally attributed 
to them by white-collared outsiders. 
I mean the desire to share the respon- 
sibilities of running the establishment. 
Certain executives who have tried for 
years to develop such a wish among 
their rank-and-file workers express 
deep disappointment with the results. 

But here again, it depends. If, as 
has lately happened in some indus- 
tries, profits soar before job-security 
has been fully demonstrated to the 
workers, some of them will claim that 
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their hourly earnings should be at 
least doubled. 

Even then, however, most of their 
companions are likely to acknowledge 
a certain wage “ceiling”—a certain 
top beyond which they have surpris- 
ingly slight expectation of, or interest 
in, further increases except those 
justified by the individual’s increased 
skill or productiveness. 

Or, again, a group of workers may 
become convinced that their com- 
pany’s Brass Hats have shown them- 
selves, year after year, completely in- 
capable of furnishing, whether in 
good times or bad, anything like a 
decent measure of either job-security 
or job-opportunity. Then even the 
most conservative employees may 
join the most radical of their fellows 
in a demand for a chance to try their 
own hand. “It’s a cinch we couldn’t 
do a rottener job than they have!” 
Fewer editorials would discuss, at 
such a time, how “Our workers are 
now going Red!” if the writers un- 
derstood the price which even the 
most reasonable wage-earners stand 
ready to pay before meekly abandon- 
ing all hope of ever enjoying either 
security or opportunity. 

Similarly with the question “Do 
the workers want the thirty-hour 
week?” Here again the answer is— 
it depends. Under normal business 
conditions, the rank and file has, I 
believe, practically no wish whatever 
for the short week unless this is ac- 
companied by the same weekly in- 
come as before. 


A Worker Watchword: “Save Face” 


But if times are bad and the jobless 
run into millions, then the wage- 
earner, like any other kindly-minded 
citizen, is willing to propose shorter 
hours as a Class-A panacea and vol- 
unteer to “share and share alike.” As 
soon as prosperity returned, pressure 
would, of course, immediately be ap- 
plied for making such reduced hours 
bring the same Saturday-night pay- 
check as did the longer week. But 
that pressure, I am persuaded, would 
come vastly more from the leaders 
than from the rank and file; most 
workers would prefer to go back to 
the longer hours than to strike for 
the shorter period at abnormal rates. 
Unless, to be sure, so many of their 
fellow-workers had won the shorter 
week that they too needed it in order 
to “save face”—a possession which is 
vastly more important and more pre- 
cious among wage-earners than is 
rightly understood. 

Does the worker want security? 
Opportunity? A thirty-hour week? 
A big hand in managing the show? 
A shop council or an outside union? 
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To all these, the answer is—it de- 
pends. It depends on the current 
condition of the labor market, on the 
ever-changing, and often local, neces- 
sities of worker “face,” on the eff- 
ciency of management and, immensely 
more than is generally recognized, on 
the worker’s confidence in his em- 
ployer’s honesty and fairness. 

It is the importance of this last 
variable that takes out of the whole 
equation of the relations between 
manager and man a huge amount of 
that mystery with which it is lately 
being shrouded and proceeds to give 
it some of the simplicity, or at least 
the more familiar complexity, of the 
daily equation of a husband’s relations 
with his wife. 

There are managements which, 
after years of frank, fair dealing with 
their employees, have gained so full a 
measure of their confidence that they 
not only can satisfy the worker’s 
changing wants with fair satisfaction, 
but also can make almost any method 
of better dealing with him operate 
successfully. 


But there also are shops where the 
worker’s experience with manage- 
ment has bred such suspicion and dis- 
trust that his wants are no longer 
normal—where no imaginable plan, 
method or system for getting along 
better together can be made to oper- 
ate until erial character has 
changed and worker confidence, per- 
haps only after years of rebuilding, 
has been regained. 

All of which means that no em- 
ployer can hope to do the right thing 
at the right time, and thereby obtain 
worker co-operation, unless he makes 
his watchword “Contact!” — close, 
daily contact as a means to the give 
and take of mutual understanding and 
respect. 

This requires that he arrange with 
them (very much as he does with his 
wife) first, to justify their confidence 
and, second, to make it always and 
altogether easy for them—as for her 
—to tell him or his associates just 
what they are thinking about. Also 
—as again with her—just when they 
change their minds! 


Open-Eyed Honesty the Best Policy 


tracts for purchasing and selling, 

is now being attacked by the Na- 
tional Association of Purchasing 
Agents, the Risk Research Institute, 
and other trade associations. Stand- 
ard forms for all buyers and sellers 
are being promoted instead. 

The reasons for these trick clauses 
have been many and _ interesting. 
Some of them were evolved in the 
outright fear that, in spite of mutual 
goodwill between buyer and seller, 
some new and strange law might sub- 
ject the unguarded party to a severe 
penalty. 

Other trick clauses represent. sim- 
ply the zealous use of the purchase 
order as a Crusader’s mace to bela- 
bor infidei sellers into closer observ- 
ance of NRA principles, the Robin- 
son-Patman Act, or other business 
beliefs. And in many cases, individ- 
uals have acted for the same reasons 
that they adopt the latest slang: Trick 
clauses have been in style. 

The Risk Research Institute now 
points out that many of these trick 
“contracts” put both buyers and 
sellers into the insurance business on 


T= use of trick clauses in con- 


.terms which are appalling to the pro- 


fessional underwriter. In other words, 
contract men are rushing in where 
actuaries fear to tread. 

A report of the National Associa- 
tion of Purchasing Agents shows fur- 
ther that when two _ heavyweight 


clause makers stand toe to toe and 
slug with both hands, the net result 
may be to reduce two windy and 
wordy contract forms to one futile op- 
tion to make or take delivery. Few 
companies realize that their trick 
clauses may surrender more legal ad- 
vantages than they gain. 

Big-shot purchasing agents seem to 
agree that the answer to the trick law 
is not the trick clause, but to deal 
only with honest and fair-minded 
houses. 

In their day-by-day dealings, buy- 
ers and sellers are showing a mutual 
will to minimize the speculative dan- 
gers on both sides of each transac- 
tion. 

The essential spirit of modern busi- 
ness, U. S. A. model 1937, is that 
each party to a deal shall have the 
greatest practical benefit of all the 
assets of the other. Business experi- 
ence is full of occasions when buyers 
have increased prices or sellers have 
increased their costs without increas- 
ing their prices, just because the other 
fellow made a mistake. Simple forms 
help business co-operation, trick 
clauses constrict it. 

The guiding principle of the uni- 
form purchase and sale contract idea 
is to pick honest houses, deal honestly 
with them, but do not lead anyone 
into temptation. Be simple, but don’t 
be a simpleton. 

—Epwin Larrp Capy. 








Why Striking Labor 
Likes the Sit-Down 












All Photos: International 


HE sit-down strike, labor’s newest weapon, will be its biggest 

gun in 1937. And, from striking labor’s point of view, justi- 
fiably so. For in its short life, the sit-down has proved to be 
more than a match for employers. . . . Sit-downs work best in 
plants like that of Fisher Body in Cleveland -(above)—unfenced, 
facing on a street, with windows which can be reached from the 
ground. Through these windows is passed the food which strike 
sympathizers bring (left, top). . . . By staging a sit-down on a 
single production line, a few well-organized strikers can tie up 
entire plants in mass-production industries which depend on 
split-second timing and feeding of materials. That’s one reason 
for the sit-down’s effectiveness ; a small group of workers on the 
Fisher Body assembly line in Flint proves it by blocking produc- 
tion (left, center). . . . Everyone (except employers and non- 
strikers) has a good time during a sit-down in another auto plant 
in Flint (left, below). Which is Point Two in the sit-down’s 
strength: Strikers find it easy to maintain morale. . . . Point 
Three involves public opinion, which finally decides most big 
strikes. Public opinion swings against the side which first uses 
force ; yet, in a sit-down, the employer must make the first move 
to use force if he is to assert his legal rights and eject sit-down 
strikers from his plant. In a walk-out, labor, instead, is jockeyed 
out of position; pickets must block entrance to the plant. 
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Do You Need Capital? 


Roy A. Foulke 


Dun & Bradstreet, Inc. 


ping a company—increasing sales, 

expanding manufacturing facilities, 
making larger profits—management 
despair may be needless. 

It’s true that competitors may be 
making greater progress because of 
better products or more aggressive 
management. 

But their progress may also come 
from having enough capital to ‘sup- 
port a profitable, growing business. 
And if lack of capital is the handicap 
of the company which is falling be- 
hind, its management can cheer up: 
For investment bankers are now look- 
ing for companies, not entirely large 
ones by any means, which can use 
new money for sound expansion. 

For well over a year after Congress 

sed the Securities Act in May, 
1933, directors of corporations hesi- 
tated to authorize the sale of securi- 
ties to the public, and investment 
bankers hesitated to underwrite the 
issues, for fear of lawsuits under the 
punitive provisions of the Act. 


Loosening Up, Now 


That hesitation finally was liqui- 
dated by three factors: Confidence in 
Joseph P. Kennedy, who became 
chairman of the Securities and Ex- 
change Commission on July 2, 1934; 
amendments to the Act which made 
lawsuits possible only under more 
reasonable circumstances ; and low in- 
terest rates caused by tremendous ex- 
cess bank reserves, which made it 
profitable and expedient on the part 
of large corporations to refund senior 
issues of securities. 

As a result of this gradually 
changed outlook, the aggregate of all 
corporate underwritings expanded 
steadily from a low of $381,583,000 
in 1933 to a high of $4,631,945,000 
in 1936. A recognizable portion of 
these issues were for industrial cor- 
porations. 

These industrial underwritings, 
whether refunding operations or new 
issues, are readily divided into three 
types: (1) Issues for large national 
corporations with widely recognized 
names; (2) issues for moderate-sized 
industrial and commercial corpora- 
tions which often are known only in 
their locality or in their respective 
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Poise if competitors are outstrip- 


lines of trade but which have oper- 
ated profitably for two or three years ; 
and (3) issues of newly organized or 
small concerns whose prospects and 
outlooks are obviously questionable. 
The issues of resurrected breweries 
early in 1933 were largely of this lat- 
ter type. 

The second group is the largest 
one. But managements in this group 
often fail to realize that the sale of 
securities to the public can help them 
to carry out a logical expansion pro- 





COME AND GET IT! 


Investment bankers are now say- 
ing ‘Come and get it!’ to mod- 
erate-sized companies which can 
use more capital. But they’re 
not, of course, shelling out money 
indiscriminately; certain stand- 
ards must be met. 











gram efficiently and reasonably, pro- 
vided the business can actually utilize 
the additional funds. 

If you are in this group—that is, if 
your corporation has an invested cap- 
ital and surplus somewhere between 
$500,000 and $2,500,000 and has 
earned a net profit above $100,000 a 
year for the past two or three years— 
there are plenty of investment-bank- 
ing houses which would like to talk 
to you during the present easy money 
market. 

As business climbs from the depths 
of despondency into daylight, it is al- 
ways the refunding operations of 
large national and international cor- 
porations which first tap the security 
markets. 

As investment bankers become 
more confident, they begin to refund 
occasional issues of smaller corpora- 
tions and then gradually to raise ad- 
ditional funds for concerns which are 
known to the public by earlier financ- 
ing. Finally come the new issues. 

This is the period which the se- 
curity market is going into at this 
time. Investment bankers are now 
beginning to look for new issues for 
successful moderate-sized manufac- 
turing, wholesaling, and retailing 
companies which can use additional 
funds for expansion purposes; or 


whose owners are anxious to take out 
funds to diversify their personal es- 
tates; or whose financial positions 
will be strengthened by additional 
funds so that they can disburse most 
or all of their earnings in dividends. 

What is the cost? The best answer 
is to “look at the record.” The 
Youngstown Sheet & Tube Company 
sold an issue of $60,000,000, 4 per 
cent. bonds with an underwriting cost 
of $1,500,000, or 2.54 per cent. of the 
funds raised; Commercial Credit 
Company sold an issue of $30,000,- 
000, 3% per cent. debentures at a 
cost of 2.98 per cent. Many other 
established corporations during the 
past year have sold issues with a cost 
ranging from 1.6 per cent. to 8 per 
cent. 

When we come to corporations 
which are less widely known or which 
are entering the security market for 
the first time, the cost of permanent 
capital, that is, for the sale of stock 
issues, ranges from 15 to 25 per cent. 
of the funds raised (underwriting 
charges for stocks are always higher 
than for bonds). Here is a schedule 
of the percentage cost of ten of such 
preferred or common stock issues 
sold to the public during 1936: 

Amount Per Cent. 
Raised Cost 
Berkey & Gay Furni- 

oe, ee $1,600,000 20.00 
Stokeley Bros. & Co... 1,487,500 14.40 
Quaker State Oil Re- 

a 1,360,000 12.50 
Phillips Packing Co... 1,125,000 16.70 
Consolidated Biscuit Co. 1,054,159 16.60 
Seosfiaw, Tee... .cecsece 980,000 20.00 
Jeannette Glass Co..... 648,000 22.90 
Willson Products, Inc.. 600,000 20.00 
Powdrell & Alexander, 

aaa 502,092 26.30 
San-Nap-Pak Mfg. Co. 357,000 21.60 


Whether these charges are high or 
low from the viewpoint of the issuer 
depends upon two things: (1) The 
price at which stock can be sold per 
share; (2) the amount of the larger 
profit which experience would indi- 
cate can be earned on the additional 
capital. 


It Has Its Points 


A corporation with such high earn- 
ings per share that it could sell to the 
public for $40 per share a block of 
common stock which had a _ book 
value of $20 per share, might well 
afford the cost of 20 per cent. and 
still use the additional funds to excel- 
lent advantage. Furthermore, the 
fact that a corporation whose securi- 
ties are distributed to the public be- 
comes known to a wide group of in- 
vestment bankers, investors, analysts, 
and students of business affairs, is an 
advantage which has many distinctive 
features. 
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“*My other piece of advice, Copperfield, you know. Annual income twenty pounds, 
annual expenditure, nineteen nineteen six, result happiness. Annual income 
twenty pounds, annual expenditure twenty pounds ought and six, result misery.” 

—Dickens’ Micawber advising his young friend, David Copperfield. 


“(on happened to last month’s salary? It went—but 
where did it go? If you want to keep a check on 
your expenditures, put next month’s salary on a budget 
basis. A budget will tell you just where your money is 
going, before it goes instead of afterwards. 


Planning ahead is the surest way of getting ahead—and 
getting the most out of your income should be an important 
part of your budget plans. You may find that by budget- 
ing you can do things you never dreamed possible with 
your income. 


Every budget should include life insurance. You can get 
the most out of this item in your budget through a care- 
fully planned program that will protect your family and 
safeguard your old age. Then if anything happens to you, 
your life insurance will provide the backbone of your 
family’s budget and take care of necessary items such as 
food, clothing, shelter and education. 


A Metropolitan Field-Man is trained to help you plan your 


Life Insurance Program. Telephone to him or mail the 
coupon. 


The Metropolitan issues life insurance in the usual 
standard forms, individual and group, in large and 
small amounts. It also issues annuities and accident 
and health policies. 


The Metropolitan is a mutual organization. Its 
assets are held for the benefit of its policyholders, and 
any divisible surplus is returned to its policyholders 
in the form of dividends. 





Metropolitan Life Insurance Company 
1 Madison Ave., New York, N. Y. 
Without obligation on my part, I would 


like to have information regarding a Life 
Insurance Program to meet my needs. 


NAME 


EERE ELECETETECELE 2° El ae 
EEE E ECECELELECEL EELS) (Soon) Sac aaag 


ADDRESS 


CITY. = ee 

















METROPOLITAN LIFE INSURANCE COMPANY 


FREDERICK H. ECKER ONE MADISON AVENUE, NEW YORK, N. Y. 


Chairman of the Board 


LEROY A. LINCOLN 


Copyright, 1937, by Metropolitan Life Insurance Company President 
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sometimes pink, have been writ- 

ten about the theory of having 
workmen participate in management. 
But a different and healthy and 
not-at-all pink study in the com- 
munity: of interest between capital 
and labor is being uncorked just now 
in one New England town where the 
doldrums had hung on overly long. 
A hard-boiled and realistic former 
Army man last June was placed at the 
head of a sizable industrial plant 
there. It’s a business that depends in 
part upon the successful operation of 
two large factories; and in part—a 
very important part—upon consumer 
acceptance of the company’s product. 


| = and erudite discussions, 


Headaches for the Bankers 


When the new president came into 
power, less than 40 per cent. of the 
men once employed in the plants were 
at their benches and machines. 

For months prior to that, this shat- 
tered army had felt always conscious 
of the shadow of the axe. 

The product wasn’t moving. 

For years its status with trade and 
consumer had grown worse. 

Since early in the depression the 
company itself had constituted one 
terrific headache for its bankers. 

As for the workmen who still 
moved about the factories’ great 
haunted spaces—an observer would 
have had to travel far to find a more 
hang-dog, discouraged crew. 

No collective bargaining, no inside 
or outside organizers, no red-hot-or- 
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blue union panacea of any sort could 
possibly take care of what they well 
knew ailed them. For this plant 
trouble was real trouble—trouble 
that, ironically, only some “economic 
royalist” could hope to solve. The 
real question was how much longer 
it would be before the rest of the 
dwindling force would have to join 
those who had formerly worked be- 
side them, and who in most cases had 
been, along with a good deal of the 
rest of the population of the indus- 
trial town in which they lived, out of 
work ever since. 

This is not intended as the success 
story of the incoming official. He 
was an able citizen to begin with, and 
had been in the same business, with 
another large concern, for many 
years. Also, he managed to get a 
break in the matter of standing or- 
ders from one of the mail-order 
houses, supplying an important per- 
centage of its requirements. And in 
his first four months, the number of 
workmen in the plant was increased 
from its low-ebb figure of 1,800 to 
more than 2,500. 

But the real news is in the effect 
this change is having on the work- 
men, and on the dejected town in 
which they live. 

Dejected? No longer! They’re 
beginning to think the depression’s 
really over at last. 

Half a billion or a billion, or what- 
ever it is by now, in wage increases 
throughout the rest of the country 
since November? . . . “That’s mighty 





When Your Workmen Help You Advertise— 


fine, mister, and it’ll mean that a lot . 
more people are able to buy tires and 
tubes and things. But if you want 
to know the real lowdown, most of 
us get a bigger kick out of seein’ more 
and more of the old crowd back at 
work every week. That means we 
ain’t so apt to lose the jobs we got. 
And boy, that means something !” 

Part of what it means was discov- 
ered by a visitor to the plant a fort- 
night or so ago. 

He made it a point to ask all sorts 
of men, at all sorts of different ma- 
chines, a lot of questions about the 
product they jointly produce. 

From their answers it became in- 
creasingly apparent that these men 
had become terrifically concerned 
over making that product sell again 
as it had sold years ago. They were 
terrifically concerned over making it 
represent better value to the ultimate 
purchaser. They knew that making 
the purchaser come back for more and 
more, and getting additional pur- 
chasers and getting them fast, had 
everything to do with more jobs, with 
longer-lasting jobs. 

They Got the Point 


Purposely or by accident, the new 
boss had uncovered a community of 
interest between the man at the bot- 
tom and the man at the top. 

He didn’t find it necessary to go 
through any synthetic, “buck-up” 
rigamarole to inspire his men with 
a new spirit of courage and hope and 
enthusiasm. 

All he did was to get more orders. 
More men came back to work. And 
the workers promptly got the point: 
More orders mean more jobs, and 
better work means more orders. 

It made this particular visitor come 
away wondering if there aren’t a 
good many other towns and indus- 
tries in which the same situation pre- 
vails just now, and in which more 
jobs might have done more good than 
more money for the existing job-hold- 
ers. And also if, going farther in 
the same direction, it isn’t almost time 
for some far-sighted industrialist to 
capitalize this awakening community 
of interest in two directions. 

Advertising is the American way. 
It, too, has to learn how to handle 
the new era we're entering. Instead 
of merely telling the public the usual 


story in print, there may now be an 
(Continued on page 36) 





27/1 MILLION ITEMS CHECKED EACH MONTH 


Tue S. S. Kresge Company, with general offices at 
Detroit, Michigan, handles one of industry’s most 
voluminous accounting jobs — and provides another 
tribute to “Comptometer” methods: 


“In our centralized ‘Comptometer’ Department,” states 
Kresge’s Office Manager, “‘we check the invoices for our 
entire organization, which operates a chain of approximately 
700 retail stores. Every month we check 

approximately 500,000 invoices, each 

averaging 514 items. Truly, a tremen- 

dous undertaking. 


“Yet this entire job is handled on 18 
Model K Electric ‘Comptometers’ with 
trained operators. It is done quickly, 
accurately, and without confusion — 


thanks to the modern high-speed 
‘Comptometer.’ 


env ane 


ee 


** *Comptometers’ are also used effectively in other divisions 
of our accounting, on such work as billing, purchasing, 
statistical and general accounting.” 

That’s convincing testimony. Yet the “Comptometer” 
handles less imposing figure-work jobs just as efficiently 
—solves the largest or the smallest accounting prob- 


lem “quickly, accurately, and without confusion.” 


If you recognize the need for 
more rapid, accurate and economical 
accounting methods in your own 
business — especially in view of re- 
cent Social Security legislation — 
telephone the “Comptometer” rep- 
resentative in your district, or write 
direct to Felt & Tarrant Mfg. Co., 
1700 N. Paulina St., Chicago, II. 


Model K 
Electric 


. S. Pat. Off. 
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What's New 
in Business 


Train Caller, New Style 


“Good morning! This is the sta- 
tion agent calling. It’s five o'clock 
and your train to Chicago leaves in 
an hour.” 

Early morning travelers in Ster- 
ling, Ill., hang up the receiver and 
prepare for their trip. The night 
before, they had called the station, 
left their names, telephone numbers, 
trains they intended to take, and the 
hour they wished to be called. The 
train dispatcher took care of the rest. 

This new service of the Chicago & 
North Western Railroad has made a 
hit with Sterling citizens, and it may 
be extended to other towns. Trav- 
elers are sure of catching early-morn- 
ing trains, and it saves them a long 
wait if the train is delayed by severe 
weather. 


Faster Action on Grievances 


Though employee - representation 
plans are now under heavy fire from 
outside unions and the National La- 
bor Relations Board, few of them are 
being changed as a result of the re- 
cent attacks. 

For the most part, supporters of 
employee representation are awaiting 
the U. S. Supreme Court’s decision 
on the Wagner Act, in a case which 
comes up for trial on Feb. 8, to learn 
what they can and cannot do. 

An employee-representation plan 
which has recently been changed, 
however, is the one operating in 
Carnegie-IIlinois Steel Corporation’s 
plants (see also page 24). In Janu- 
ary, the company announced the ap- 
pointment of a committee of four 
workers to speed up the settlement 
of labor grievances. This committee, 
appointed by the Council of Em- 
ployees’ Representatives, will report 
to the monthly meeting of the Coun- 
cil all matters which have not been 
settled. Adjudication of disputes and 
grievances will follow in the usual 
manner ; but the new committee is ex- 
pected to eliminate that frequent 
source of serious labor trouble, delay 
in clearing up petty grievances. 

At its first meeting, President Ben- 
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BUSINESS SPOTLIGHT 


Two Weeks of Business News 








DISASTER 


Fed by precipitous rain, record-breaking floods sweep 
through Ohio, upper Mississippi valleys, wrecking fac- 
tories and homes, bringing disaster to Cincinnati, Louis- 
ville and other Ohio Valley cities. Lower Mississippi 
Valley threatened as flood-control methods to prevent 
repetition of 1927 destruction face first test. 





CLOUDS LOWER 


Labor troubles still hold center of business stage, though 
solution of costly shipping strike draws nearer. Gen- 
eral Motors and United Automobile Workers settle down 
to finish fight, both convinced that loser faces disaster. 
UAW claims majority of GM employees are members, 
refuses to order sit-down strikers to lay down potent 
weapon (p. 17) and leave plants. GM claims majority 
of its workers are against strike, refuses to negotiate until 
strikers leave plants. Meanwhile, John Lewis tells Ford, 
Chrysler, steel industry, “You're next!” And Whiting 
Williams, famed student of workman, interprets to-day’s 
worker to management (p. 14). 





OUT IN OPEN 


Government power policy heads for final showdown as 
quarrel between TVA Managing Director Lilienthal 
(last-ditch fight against utilities) and TVA Chairman 
Arthur Morgan (mild co-operation with utilities) breaks 
into open. President Roosevelt names committee, headed 
by Secretary Ickes, to study problem, develop permanent 
policy, recommend legislation. 





EYES SOUTH 


Foreign trade moves to fore. Canada, Great Britain, 
strike new trade bargain. British cabinet member week- 
ends at White House, presumably to talk U. S.-Britain 
trade pact. President Roosevelt asks Congress for three- 
year extension of Reciprocal-Pact Act. But eyes of 
U. S. business, wearied by Europe’s war clouds, turn 
to Latin America; an expert on Latin-American trade 
reveals what we can sell there (p. 12). 








NO WOBBLE 


Though labor unrest stirs concern, general business re- 
fuses to wobble. Despite GM strike, auto production, 
bolstered by other-company increases, drops relatively 
little. Steel output hits 80 per cent. of capacity, highest 
since March, 1930. Weekly crude-oil production spurts 
to all-time high. Tire, cigarette, prices go up. Invest- 
ment bankers eager to issue new securities (p. 18). 
Government reports stocks of wheat, corn, on farms 
smallest in eleven years. But private survey reveals 
heavy inventories in some industries; merchants at 
NRDGA convention (p. 37) hear advice to go easy on 
extending installment credit; chairman of New York’s 
Chemical Bank warns that production now outruns 
consumption in many lines. 








jamin F. Fairless of Carnegie-Illinois 
told the committee: 

“We want to make the Employees’ 
Representation Plan as near perfect 
as possible. We realize that it is not 
100 per cent. perfect, but we believe 
it is the best method of collective bar- 
gaining found so far. It requires the 
proper co-operation of men and man- 
agement.” 


Manchester Comeback 


Last Summer, citizens of Manches- 
ter, N. H., were plunged in gloom 
when a court order went out to dis- 
solve Amoskeag Mills, operator of the 
world’s largest cotton-textile mill, and 
the city’s mainstay industry. 

To-day, Manchester gloats over a 
remarkable comeback. Her merchants 
are grinning over the final reports of 
1936 trade, which show a 20 per cent. 
rise over 1935, and the greatest holi- 
day sales in the city’s history. A doz- 


en new companies, employing 5,000 
people to make shoes, yarn, clothing 
and other goods, have been brought 
to Manchester. Population has in- 
creased ; so have property valuations. 
More than a quarter of the floor 
space in the great mills formerly oc- 
cupied by Amoskeag Mills has been 
taken over by other companies. And 
by Spring, Manchester expects that 
4,250,000 of the 8,000,000-square- 
foot space will be humming with the 
industrial activity of at least twenty 
companies. 

To Amoskeag Industries, Inc., hur- 
riedly formed by Manchester citizens 
under the leadership of Arthur E. 
Moreau, local merchant, goes most of 
the credit for the city’s new life. The 
group bought the Amoskeag Mills at 
the liquidating sale for $5,000,000, 
financing the purchase partly through 
the sale of the power house and dam 
to a public utility, partly through the 
sale of bonds. Then Amoskeag Indus- 





















GROWTH dictated by 
DEMAND 


The absolute necessity for electricity and gas services has been no 
better proved than in the last six years when, in spite of general busi- 


ness conditions, demand for these services has gone steadily forward. 


Northern States Power Company (Minnesota) and its subsidiaries, 
has aided in meeting this demand by supplying efficient and economical 
utility services without interruption to many of the principal commu- 
nities in Minnesota, North Dakota and South Dakota and certain 
communities in western Wisconsin and northern Illinois, having a com- 
bined population, as estimated by officers of the company, of 1,300,000. 

| Despite increased costs and higher taxes, this company has been 


able to meet the growing demand for its services and to effect certain 


rate reductions. 
It is expected by officers of the company that the communities 
served by Northern States Power Company (Minnesota) and its sub- 


sidiaries will continue to grow and that their growth will dictate con- 


tinued progress for the company. 





12 Months Ended 12 Months Ended 

October 31, 1936 October 31, 1935 

Electric consumers . ... . . 341,116 336,334 
Cihcmemems «ok cS ee os OU 95,194 


Gross revenues (all departments) $29,958,602.93 $28,457,291.92 


(In certain instances where a consumer is served by more than one meter, 


each meter is recorded as a consumer.) 








[MINNESOTA] 








NORTHERN STATES POWER COMPANY 
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Overwhelming in size and power are the four-high units which complete the rolling of 


steel slabs into thin plates in Carnegie-Illinois’ brand-new Homestead mill. 


Five-thousand 


pound slabs are whisked through this and seven preceding operations in 90 seconds; under 
some conditions, a slab becomes a plate in one minute flat 


Mill operations are directed from the “pul- 
pit"—which looks more like the bridge of 
an ocean liner than a sieel plant 
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The idea for this rocking shear, which snips 
wide steel plates without arching them, 
came from a rocking chair 


tries launched its campaign to sell 
the city as a manufacturing site, with 
results which went beyond expecta- 
tions. And now Manchester is in- 
clined to view the Amoskeag Mills 
crash as a blessing: It lost one big 
employer ; but it has gained a number 
of new ones, and no longer need local 
business swing up and down with the 
ups and downs of a single company. 


New Plant, More Coming 


That the steel industry is far from 
through with modernizing was amply 
shown in Pittsburgh in mid-January. 

Carnegie-Illinois Steel not only 
opened a brand-new, $10,000,000 
plate mill at the Homestead Works; 
but President William A. Irvin of the 
parent U. S. Steel Corp. also an- 
nounced that an additional $60,000,- 
000 would be spent in the next fif- 
teen months for building and modern- 
izing other plants in the Pittsburgh 
district. 

Electrically operated, up-to-the- 
minute in design, the new Carnegie- 
Illinois mill specializes in turning 
out sheets, strips and plates for ma- 
rine construction, heavy automobile 
frames, electric motors and genera- 
tors, and like steel fabricating jobs. 

One new machine in which the 
company takes special pride is a rock- 
ing shear. Chief Engineer A. W. 
Soderberg of the Homestead Works 
got the idea from watching a rocking 
chair in his home. The new shear 
cuts the plate by rocking across it, 
thus, says Carnegie-IIlinois, eliminat- 
ing the troublesome bow or arch in 
wide steel plates which is caused by 
cutting them with straight-edged 
shears and which must be ironed out. 


Buyers, Sellers, Get Together 


Makers of women’s garments have 
one dominating, all-absorbing prob- 
lem: Style. They must use only fab- 
rics which are in style, cut them in 
the latest mode, and trust that wom- 
en’s fancy does not change until their 
product is sold. 

Until late in January, however, 
makers of woolen garments had diffi- 
culty in finding out who sells the fab- 
ric patterns most in demand. With 
scores of woolen mills producing 
individual designs and maintaining 
individual salesforces, clothing man- 
ufacturers’ sources of supply were 
generally limited to the mills whose 
salesmen called on them—and keeping 
in touch with hundreds of garment 
makers was too much of a job for 
any one mill. Advance information 
on new patterns and grades was not 


(Continued on page 37) 














“YOUR POWER PROVER 
CUT OUR FLEET 
COSTS 18%! 


-~AND YOUR RIDE PROVER 


CUT THEM 8% EXTRA!” 





More than 5000 fleet operators are now cutting costs 
up to 30% by these exclusive services 


1. POWER PROVER SERVICE—An exclusive 
Cities Service advantage. In 30 seconds the 
Power Prover will show you exactly how much 
gasolene and power is wasted by any one of 
the vehicles in your fleet. Through the use of 
exclusive, patented tuning tools and precision 
instruments, this unnecessary waste is elimi- 
nated. As a result you may save up to 30% of 
the gasolene and oil you buy. And your fleet 
will operate far more efficiently. 


2. RIDE PROVER SERVICE AND TROJAN 
LUBRICANTS—The Ride Prover, developed 
by Cities Service experts, is the toughest, stur- 
diest, most powerful grease gun ever built. 
Powerful enough to shoot grease through a 
solid block of wood. Leaves no bare spots to 
develop friction and wear. This gun was per- 


fected to pump the newly developed Cities 
Service Trojan Lubricants...tenacious, shock- 
resisting greases. The finest heavy duty chassis 
lubrication money can buy. 

Start today! Add yoursavings to your profits. 
Let us give you full details and convincing proof 
of the economies effected by these two services. 
Write, wire, telephone, or mail coupon today. 


MAIL THIS COUPON! 


CITIES SERVICE—Room 723 
60 Wall Street, New York City 
Gentlemen: Without obligation, please give me 


more details on how I may cut my fleet’s operating and 
maintenance costs up to 30%. 


Name 


Address 
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RADIO CONCERTS. ... every Friday at 8 P. M. (E.S.T.) WEAF and 44 associated NBC stations 


CITIES SERVICE OILS & GASOLENES 
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B. C. FORBES SAYS: 





Roosevelt 
Holds Key 
to Nearby 
U.S. Future 


won such a grip upon the major- 

ity of the American people that 
whatever he desires from Congress or 
the public is likely to be granted. 

Therefore, the nearby future of this 
nation is very largely dependent upon 
him and his activities. 

Neither his opening message to 
Congress nor his inaugural address 
affords specific clews as to legislation 
he plans to recommend, policies he 
intends to pursue. 

Thus far he has voiced, in arresting 
phrases, idealistic sentiments, senti- 
ments which every thoughtful citizen 
must approve. His announced objec- 
tive, briefly, is to make more com- 
fortable and pleasant lives which here- 
tofore have not been either comfort- 
able or pleasant, and to do so by levy- 
ing the cost upon more successful 
citizens. 

Idealism is one thing. How to find 
practical ways and means to trans- 
form idealism into actuality is a very 
different problem. 


Piven sucha ROOSEVELT has 
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President Roosevelt has refrained 
from attempting to draw up any blue- 
prints. 


HE HAS not, at this writing, 
proclaimed his stand on the illegal 
usurpation of factories by strikers. 

John L. Lewis, with primeval can- 
dor, has told the President: “I pulled 
chestnuts out of the fire for you. It 
is up to you to pull chestnuts out of 
the fire for me.” 

Should America’s Chief Executive 
endorse the tactics of this overween- 
ingly ambitious labor leader, should 
he condone his lawlessness, the effect 
upon business and industry would be 
unfathomable. 

Recent events instil reserve in the 
minds of those who would attempt to 
read the nation’s nearby economic 
outlook. 


THE longer outlook for Ametica is 
hardly likely to be dependent upon 
what President Roosevelt or John L. 
Lewis or any other individual, no 
matter how influential for the mo- 
ment, may do. 

All sorts of nostrums, panaceas, 
un-American proposals won sym 
thetic applause when depression, «:s 
tress, panic gripped the country. But, 
as always, radicals and revolutionists 
lost their followings as economic re- 
covery materialized. While it may be 
premature to judge, indications are 
that the American people do not up- 
hold Lewis and his tactics heretofore 
never attempted in this democracy, 
the usurpation of properties owned by 
others, the defiance of majorities and 
contempt for the law and the courts. 

The President’s action in response 
to the arrogant, not to say insolent, 
challenge to Franklin D. Roosevelt to 
back him up in return for Lewis’s 
backing of him, is awaited with deep 
interest. Never before has any pri- 
vate citizen adopted such an attitude 
towards America’s Chief Executive. 





Those of us who have studied the 
personality and activities of John L. 
Lewis are hardly surprised by his 
cavalier actions. A railway and coal 
magnate of last generation won the 
appellation of “Divine Right Baer.” 
Lewis has given every indication that 
he regards himself as the anointed of 
the Lord, invested with Divine rights, 
destined to accomplish whatever his 
ambitions prompt. 

Those who know him best confide 
that he is certain that he will be elect- 
ed the next President of the United 
States. 


Reasons for Uncertainty 


Trade, industry, securities are mak- 
ing a reasonably satisfactory showing, 
despite the uncertainty harbored in 
the highest circles. 

Hesitancy will be logical until: 

President Roosevelt takes a definite 
stand towards Lewis and the illegal 
actions of his followers; 

The further unfolding of the Presi- 
dent’s second-term policies affecting 
the employing classes ; 

The Supreme Court’s decisions in 
the utility and other basically impor- 
tant cases now before it. 

Ups and downs of considerable ex- 
tent may be experienced in coming 
months, in the next two or three 
years. 

But this writer is convinced that 
the American people have overcome 
the hysteria invariably generated by 
acute depression, and that the nation 
will ultimately right itself and reap 
the prosperity it should enjoy because 
of its unmatched natural resources, its 
unmatched inventive genius, its un- 
matched production machinery, its 
unmatched utilization of electric pow- 
er, its unmatched managerial skill, its 
unmatched supply of intelligent work- 
ers, its unmatched wealth, its un- 
matched faith in its destiny. 

“Sorrow may last for the night, 
but joy cometh in the morning.” 





TO 


CONGRATULATIONS 


ON 





A. P. SLOAN, 
W. S. KNupDSEN 


Their handling of the Lewis-incited G.M. strike } 





PRESIDENT ROOSEVELT 


His South American achievements 





Myron C. TAYLOR 


Rejuvenating the U. S. Steel Corporation 





Nat. Ass’N OF MANUFACTURERS 


.Caliber and character of 1937 executives 





DANIEL WILLARD 


His railway, business, labor statesmanship 





WENDELL L. WILLKIE 


His vigorous defense of private industry 





ALFRED M. LANDON 


His post-election deportment 





RuBBER LEADERS 


Raising the industry’s economic status 





Tom M. GIRDLER 





His intelligent (steel) progressiveness 
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HERE GOMES A PARADE 1” 


Y AND LARGE, life is a dull thing to most 

people. It is a succession of work and sleep, 

worry and sickness, landlords and taxes—and so 
ad infinitum. 


No wonder people are fascinated by any occur- 
rence which partakes of excitement. For exciting 
events exert a sort of spiritual gravity . . . a spon- 
taneous force which attracts human minds and 
desires just as surely and effectively as Newton’s 
force attracts physical entities. 


Most persons respond to color and glamour. 
They dote on fires and parades . . . on prizefights 
and ball games . . . on human flies, steeplejacks 
and snow-removing machines. 


Why? Because such things provide thrills and 
excitement. They come as welcome interludes in 
the daily routine of washing dishes, darning 
hose, running for the 8:15, and meeting the 
weekly payments on the radio. 


We are all attracted by any event that takes " 


place outside our own scheduled monotony. We 
can talk forever about our tonsillectomy; or the 
heavyweight fight we saw in 1919; or the shock 
of that moment when we sneezed (but loudly) 
in the midst of a dramatic broadcast. 


Anything that is unusual, that is beyond the 
pale of everyday happenings, lures us . . . stirs 


our imagination . .. gives us a topic of conver- 
sation that lasts indefinitely. 

It is understandable, then, why dull or ordi- 
nary advertising attracts few readers—and fewer 
buyers. If we fail to get into our copy that quality 
of being interesting, we fail to touch the com- 
monest human chord. 

Make copy unusual! Not in the freakish sense, 
but in the sense of the theatrical. Give it glamour 
... romance... drama... excitement! People 
will be drawn to it as irresistibly as they are 
drawn to a band of marching men. 


Making millions respond 


In planning any advertising, this agency has 
always sought some human, exciting appeal to 
which the great masses of people would instinc- 
tively respond. 

It doesn’t matter much whether the product 
advertised be chewing gum or grand pianos... 
toothpaste or tires . . . cigarettes or soup—our 
sales message can be keyed to excite the popular 
interest and desire which are so essential to 
building volume sales in the volume market. 

Perhaps you would like to see how this kind 
of advertising looks in action. If so, a request 
on your executive letterhead will arrange an 
interview. 


RUTHRAUFF & RYAN, we 


ST. LOUIS . DETROIT . HOLLYWOOD 


Advertising 


SAN FRANCISCO . LAKELAND, FLA. . SEATTLE 
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N the business of life, Man is the 
only product. And there is only 
one direction in which man can pos- 
sibly develop if he is to make a better 
living or yield a bigger dividend to 
himself, to his race, to nature or to 
God. He must grow in knowledge, 
wisdom, kindness and understanding. 
—V. C. KitcHen. 


Hardness of heart is a dreadful 
quality, but it is doubtful whether in 
the long run it works more damage 
than softness of head. 

—THEODORE ROOSEVELT. 


The punishment suffered by the 
wise who refuse to take part in the 
government, is to live under the gov- 
ernment of bad men. —PLaTo. 


Present suffering is not enjoyable, 
but life would be worth little with- 
out it. The difference between iron 
and steel is fire, but steel is worth all 
it costs. —MattsiE D. BaABcock. 


What is the reason that very clever 
people have been so consistently 
blind? The only explanation I can 
give is that they are too clever. They 
over-intellectualize the world. They 
are too logical. They make history a 
simple pattern of cause and effect, 
which is not the truth. They do not 
allow for the unseen accident. They 
have no flair for the imponderable 
things which cannot be put into a 
straightforward argument. They 
work wholly by intellect and are lack- 
ing in instinct—Lorp TWEEDSMUIR, 

Governor-General of Canada. 


It is not possible to buy loyalty. 
The man who thinks that he can get 
anywhere by offering his services to 
the highest bidder is as mistaken in 
his conception as the man who makes 
the bid. —Gerorce M. Verity. 


The more extensive a man’s knowl- 
edge of what has been done, the 
greater will be his power of knowing 
what to do. —DIsRAELI. 


Neither a borrower, nor a lender 
be; for a loan oft loses both itself and 
friend ; and borrowing dulls the edge 
of husbandry. —SHAKESPEARE. 


If the church of the living God is 
to carry on, if this country is to re- 
main a democracy, and if this eco- 
nomic order which gives much to 
few and little to many is to be 
changed, we must set our house in 
order—destroy and rebuild on the 
basis of the teachings of Jesus. 
—Ray FREEMAN JENNEY, D.D. 
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A well-ordered life is like climbing 

a tower; the view halfway up is bet- 

ter than the view from the base, and 

it steadily becomes finer as the hori- 
zon expands. 

—Witiiam Lyon PHELPs. 


What we do for ours while we 
have them, will be precisely what will 
render their memory sweet to the 
heart when we no longer have them. 


—F. Gopert. 


Temperance in everything is requi- 
site for happiness—B. R. Haynon. 


The more accurately we search into 
the human mind, the stronger traces 
we everywhere find of the wisdom of 
Him who made it. —BuRKE. 


When you make a mistake, don’t 
look back at it long. Take the reason 
of the thing into your mind, and then 
look forward. Mistakes are lessons 
of wisdom. The past cannot be 
changed. The future is yet in your 
power. —HucH Waite. 


The excesses of youth are drafts 
upon old age, payable with interest, 
about thirty years after date. 

—COoLTon. 


Those with mediocre minds gen- 
erally condemn and criticize every- 
thing they can’t understand. 

—Typo GRaPHIC. 





A TEXT 


A fool uttereth all his anger; but 
a wise man keepeth it back and 
stilleth it—Proverbs 29:11. 


Sent in by E. Lennen, Los An- 
geles, Calif. What is your 
favorite text? A Forses book 
is presented to senders of texts 
used. 














The abundant life of which we have 
heard so much recently does not come 
to those who have all obstacles re- 
moved from their paths by others. It 
develops from within and is rooted in 
strong mental and moral fiber. To 
look to government to supply all ma- 
terial safeguards is to sound the doom 
of the great American tradition. If 
America is to go forward, we must 
develop in our colleges ideals of cour- 
age, industry, and independence. 

—WILLIAM MATHER LEwis. 


You will find yourself refreshed by 
the presence of cheerful people. Why 
not make earnest effort to confer that 
pleasure on others? You will find 
half the battle is gained if you never 
allow yourself to say anything gloomy. 

—L. M. Cum. 


When the archer misses the center 
of the target he turns round and 
seeks for the cause of his failure with- 
in himself. —ConFUuCIUS. 


If we are ever in doubt what to do, 
it is a good rule to ask ourselves what 
we shall wish on the morrow that we 
had done. —AVEBURY. 


The courtesies of a small and trivial 
character are the ones which strike 
deepest to the grateful and appreci- 
ating heart. It is the picayune com- 
pliments which are the most appre- 
ciated ; far more than the double ones 
we sometimes pay. —HeEnry Cray. 


It is not how much we have, but 
how much we enjoy, that makes hap- 
piness. —SPURGEON. 


One who is contented with what 
he has done will never become fa- 
mous for what he will do. He has 
lain down to die, and the grass is al- 
ready growing over him. —BOovee. 


Do not consider anything for your 
interest which makes you break your 
word, quit your modesty, or inclines 
you to any practice which will not 
bear the light, or look the world in 
the face. Marcus ANTONINUS. 





Most powerful is he who has him- 
self in his own power. —SENECA. 


Beware of the higher cost of the 
lower price. —Hits anp Bits. 


It is good to dream, but it is bet- 
ter to dream and work. Faith is 
mighty, but action with faith is might- 
ier. Desiring is helpful, but work and 
desire are invincible. 

—Tuomas Rosert GAINES. 
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Judge The Prestige Of 
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We are proud of the fact that such outstanding firms have recognized the value of Auditorium 
Air Conditioning Systems by becoming Licensees. This endorsement should mean much to the 
prospective purchaser of Air Conditioning. With their main and branch offices, dealers and 
distributors reaching into every part of the country, licensed air conditioning systems 


REASONABLE IN FIRST COST ECONOMICAL IN OPERATION 
MOST SATISFYING IN RESULTS 


are easily available to everyone. Licensees may also extend to you, your Engineer, Architect 
or Contractor, permission to install Licensed Systems. 


Note: A new book describing Auditorium Systems with typical layouts is now available from Licensees 


(LOOK FOR AUDITORIUM LICENSE PLATE ON UNITS EMBODYING AUDITORIUM ADVANTAGES } 


Complete Description of Auditorium Plan will be Sent on Request to 


AUDITORIUM CONDITIONING CORPORATION 


\Vew York Ofue UW EAST t2nd STREET. NEW YORK 
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FORBES BUSINESS PICTOGRAPH—How conditions compare with a year ago 
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HOW CONDITIONS ARE CHANGING 
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AREAS FOR SPECIAL CONSIDERATION 











Numbers in cireles locate the largest cities which have recently 






mpared more favorably with the same time a i jan : 
2 - previous time = May, 1985. a Continued improvement Little or no change in Bost tovrtterien 
one month or more ratio to last year Second-best 
1. Toledo, Ohio 4. Savannah, Ga. 8. Lexington, Ky. 7777 Qd Cc 
2. Richmond, Va. 5. Lansing, Mich. 9. Portsmouth, Va. XN Next-best 
3. Norfolk, Va. 6. Mobile, Ala. 10. Lorain, Ohio Recent improvement Trend continues down D 
7. Passaic, N. J. (may be temporary) one month or more The poorest territories 





FORBES SALES HIGH-SPOTS FEBRUARY 1, 1937 














Los Angeles, Calif. 13« me m & 

San Diego, Calif. » Fe. 4 Baltimore, Md. 3+ 
Phoenix, Ariz. 
San Bernardino, Calif. 11« 
Tucson, Ariz. 
Sete, Calif. 11* 


Y 




















Territory Il 


Houston, Tex. 

Dalias, Tex. 3 
Oklahoma City, Okla. 
Tuisa, Okla. AA, 
Little Rock, Ark. Bgage ’ 
Shreveport, La. f 
Austin, Tex. 
Ft. Smith, Ark. S@g777, 
Enid, Okla. 
Texarkana, Tex. 
El Dorado, Ark. 
Texarkana, Ark. 
Helena, Ark. 
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om: Best-territory 
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* Stars and numbers indicate number of suc- 
cessive times cities have been high-spotted. 
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Consumer Selling Isn't Perfect Yet! 


Men who sell to consumers delight in criticizing industrial 


marketers. 


Hugh L. Rusch 


Vice-president, Northern Pump Company 


play “Once in a Lifetime,” in the 

scene where one of our typical 
American women is riding across the 
western plains in a luxurious modern 
Pullman. 

She gets tired of the smooth and 
level country. She wants more va- 
riety in her landscapes and finally ex- 
claims in exasperation, “Why in the 
world doesn’t the railroad put a cou- 
ple of mountains out here in the 
desert !” 

The attitude is typical. The aver- 
age American lady has grown to be 
an extremely critical person—yes, 
superbly critical, particularly of any 
manufactured product. She takes its 
good qualities for granted. A toaster 
or a refrigerator may represent mil- 
lions of dollars in research; but if 
some detail is not to her liking, she 
frequently condemns the whole de- 
vice. 


| SHALL never forget a line in the 


It’s Discouraging, But— 


The manufacturer should never 
congratulate himself on what he has 
done. The housewife is not going to 
congratulate him for that; instead, 
she is going to use a magnifying glass 
to find out what he has not done. 
Too few makers of consumers’ goods 
seem to realize that consumers forget 
all about the good things they have 
and, as a rule, are dissatisfied about 
something. 

While at first such an attitude may 
seem discouraging, it is just this fac- 
tor of discontent that makes for prog- 
ress. 

Retail merchants, who ought to 
know just what the consumer likes 
and doesn’t like, also often show ap- 
palling ignorance of good merchan- 
dising methods. 

Now and then, for example, the 
Chief of the Domestic Department of 
my family asks me to go to the meat 
market on Saturday afternoon and 
buy the main course for our Sunday 
dinner. 

The meat-market man tells me that 
chicken is selling for 37 cents a pound 
to-day, and brings out a creature 
which he throws on the scale. The 
pointer goes to 4 pounds and 13 
ounces, of which Mr. Meat-Market 
Man makes a note. 

Then he gets his large axe and 
some sharp knives, and begins a series 


Here, an industrial sales executive turns the tables. 


of operations. The head, a part of 
the neck, the feet, and a section of 
the legs all get the axe, and many 
other portions are removed. The re- 
mainder is quickly wrapped, and I 
am asked to pay the cashier $1.79. 

Since it gets my goat to pay for 
something I don’t get, I ask the meat- 
market man to weigh the creature 
after the operation. The result—3 
pounds and 4 ounces. To be sure, 4 
pounds and 13 ounces at 37 cents a 
pound is $1.79. But I am actually 
paying 55 cents per pound of meat. 
Caveat emptor! 

Such a system of merchandising 
certainly rubs a great many customers 
the wrong way, but nobody seems to 
do much about it. I think it is about 
time that some of our merchandising 
executives took a hand and cor- 
rected it. : 

Some of our grocery stores have 
adopted an aggressive plan of trying 
to sell the buyer a package of every 
single item in the store from special 
cleaning powders to new breakfast 
foods. They remind me of the bar- 
bers who a few years ago tried to get 
the customer to buy everything from 
a mustache trim, through a massage, 
to some highly perfumed hair tonic. 
A suggestion here and there is quite 
acceptable; but barbers have learned 
their lesson about high-pressure sales 
tactics and grocers might take the 
hint. 

That Power of Suggestion! 


The merchandising in our clothing 
stores has improved tremendously 
during the past ten years. They have 
dropped many of their high-pressure 
selling methods. Excessive charges 
for alterations after the sale is made 
have been largely eliminated. But I 
must say that clothing salesmen have 
certainly been well trained in the 
power of suggestion. I try on an 
overcoat, the price of which is $60. 
The salesman does not see my face 
light up, and he brings another gar- 
ment. When I ask the price of that 
one, he casually says, “Oh, it’s only a 
few dollars more.” When I ask him 
to be specific, he quotes $89. “Why, 
Man, that is $29 more! In other 
words, 48 per cent. more than the 
first overcoat. Why do you say 
‘few’ _ 

I admit that the power of sugges- 
tion is powerful, but it is not power- 
ful enough to make me feel that $29 


is a few dollars in the purchase of an 
overcoat ! 








NOW IN SERVICE 





@ United Air Lines now offers the 
world’s most luxurious, high-speed 
plane service with its Skylounge 
Mainliners built by Douglas exclu- 
sively for United. United’s deluxe 
Skylounge Mainliners offer a 3 hour 
55 minute non-stop Chicago-New 
York flight. A faster, finer 3-stop 
coast-to-coast service will shortly 
be flown with these ultra-modern 
transports to provide the Nation’s 
outstanding Coast-to-Coast service. 
United will supplement these flights 
with frequent schedules flown by 
its equally fast 10-passenger planes. 

Plan that next trip via United— 
the line with 100 million miles of 
experience. Phone, wire or write 
any United Office or your Travel 
Bureau for tickets or literature. 


UNITED 
AIR LINES 


FASTEST, SHORTEST BETWEEN THE EAST 


AND MOST PACIFIC COAST CITIES 
Copr. 1937 by United Air Lines Transport Corp- 
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What Can U. S. Sell to Latin America? 


(Continued from page 13) 


ing of foodstuffs was the first step, 
and our export of these commodities 
was the first to feel the effects of the 
new movement. 

When the depression of the thirties 
came on, Latin America continued for 
a time to import as before. But.the 
lack of markets for Latin-American 
products and the draining of gold re- 
serves caused the setting up of ex- 
change controls, high tariffs, quotas, 
etc., designed to reduced imports and 
stimulate exports. 

Behind the tariff wall and the bar- 
riers thus created, the big packing 
plants which, as in Argentina, had 
been canning beef and sending it to 
other countries, began to can for 
home consumption. The raising of 
hogs was encouraged, and hams and 
bacon were produced and sold locally 
instead of being imported. Latin- 
American countries began to can to- 
matoes and beans, and to develop the 
processing of fruits and still other 
vegetables. Argentina imported rolled 
oats for many years after it had de- 
veloped a large export trade in oats. 
During these years a_ well-known 
American brand was exported to that 
country, and the name is so impressed 
on the public consciousness that it is 
now used as a generic term for all 
rolled oats. But the American brand 
is now produced in a factory in 
Argentina. 

From the Rio Grande to Cape 
Horn, practically all public utilities, 
such as railways, street-railway sys- 
tems, telephones, and electric-light 
plants, have been installed by foreign- 
ers. To a large extent they are still 
foreign-owned, although in a few 
cases the governments of the respec- 
tive countries have taken them over 
and are operating them. It is natural 
that the engineering concerns which 
put in these public-utility systems 
should order their material and equip- 
ment from their own country. The 
early beginnings of some of the pub- 
lic utilities have produced trade re- 
sults for many years. 


But It’s Not True 


In all Latin-American countries, 
most importing and distributing 
houses are owned and operated by 
people of practically every nationality 
except Latin American. This condi- 
tion has a practical effect on U. S. 
exports. It makes it more difficult for 
the U. S. manufacturer to introduce 
a new line, for the importer is un- 
willing to risk his money in develop- 
ing it unless the article has already 
been demonstrated in some country 
with which he is familiar. It is not 
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Grace Line 


Textile imports drop as South America learns 
to make its own cloth 











Grace Line 
Sales of refinery equipment, as of other 
machines, are growing 


usually true, however, that the im- 
porter orders exclusively, or even by 
preference, from his own country, ex- 
cept in the sense that he is more fa- 
miliar with the products of his own 
country. He usually imports and dis- 
tributes goods for which he is con- 
vinced there is a sale, and he is usu- 
ally cosmopolitan and international in 
his viewpoint. 

High tariffs, exchange restrictions, 
and other barriers, which have ham- 
pered trade with Latin America as 
with the rest of the world, are still 
obstacles to be overcome. Because of 
returning prosperity in some coun- 
tries, however, the tendency toward 
extreme nationalism is becoming less 
pronounced. 

Recently our trade has also been 
handicapped by competition with 
other countries which, by means of 
different rates of exchange or bonuses 
to their exporters, have reduced the 
price of exported goods in an artificial 
manner. As long as these countries 
give bonuses to exporters (which are 
paid from the nation’s general reve- 
nues ), the individual American trader 
can do nothing about it. But it is 
obvious that this process is uneco- 


nomic ; consequently, it must be con- 
sidered as more or less transient. 

The stream of exports which flows 
from the United States to Latin 
America is about one-third as large 
as the stream of exports which flows 
from the United States to Europe. 
Both streams have been rising since 
the year 1932, but the smaller Latin- 
American stream is rising faster than 
the larger one to Europe. 

As in previous years, the United 
States imported more from Latin 
America in 1936 than we exported to 
that region, the excess of imports 
amounting to about $94,000,000. 

The improved world demand for 
Latin-American products and the 
higher price-level have enlarged pur- 
chasing power in that region ; this has 
been reflected in our increased ex- 
ports. It seems fairly clear, there- 
fore, that the continuance of the ris- 
ing market for our products in Latin 
America will depend on a continu- 
ance of world prosperity, although 
war or preparations for war in any 
quarter of the globe might cause a 
temporary increased demand for Lat- 
in-American products. 

But while we may continue to ex- 
pect a rise in our trade with Latin 
America, we cannot within any rea- 
sonable length of time expect to see 
this market take the place of our mar- 
ket to Europe. Currents of trade 
change very slowly. The main factor 
which is needed to develop our Latin- 
American trade is an increase in Lat- 
in America’s power to consume im- 
ported merchandise. 

While it is changing the character 
of our exports, the development of 
local manufacture should not decrease 
the total volume of our exports. So 
far in our history, our exports to 
manufacturing countries have been 
greater than our exports to others. 


Canada vs. Latin America 


Our exports to Canada in 1935, for 
example, amounted to $323,000,000, 
as compared with $376,000,000 to 
Latin America; the population of 
Latin America, however, is 130,000,- 
000, and that of Canada a little more 
than 10,000,000. In other words, the 
per-capita consumption of our ex- 
ports in Latin America was a little 
less than $3, as compared with $31 
for Canada. 

Consequently, we may expect the 
increase in our trade to Latin Amer- 
ica to rise gradually with the devel- 
opment of a higher standard of living 
and an increase in consumptive 
power. Extension of reciprocal trade 
agreements also should be a helpful 
factor. Agreements have now been 
concluded with seven Latin-American 
countries, and both exports and im- 
ports have increased as a result. 
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Lifting the 
Washington Lid 


Qur Washington Observer 


OUR state messages from the 
F White House in January have 

given an impressive, if often con- 
fusing, outline of President Roose- 
velt’s second-term objectives. 

He intends to press forward vigor- 
ously on many fronts simultaneously. 

What is lacking in specific details 
of policy and program may be said 
to be compensated in part by Mr. 
Roosevelt’s enlarged conception of 
his responsibilities to the Democratic 
system of government. 

The Chief Executive feels deeply 
that, with greater centralization of 
executive, legislative, and judicial au- 
thority in the White House, and the 
silencing of criticism and opposition, 
the essential traditions of American 
democracy might be vindicated glori- 
ously during the next four years. 


But Not for the Justices 


Thus, although the month has not 
brought to the nation a sure sense of 
political direction, it has offered at 
least a welcome breathing spell to all 
save possibly the honorable justices 
of the Supreme Court and the auto- 
mobile industry. 

In a very real sense the national 
destiny is in the hands of the Con- 
gress. An extraordinary mood of 
sober responsibility pervades the cor- 
ridors on Capitol Hill. 





NO MORE FLOODS? 


Business faces heavy loss as the 
flood season now bears down on 
many a city. But the business men 
of one city aren’t much worried; 
they've worked out ways to prevent 
flood losses. 


LET’S MAKE SOME CHANGES! 


The Social Security Act is still far 
from perfect—and that phase of it 
is soon going to be taken up in Con- 
gress. An expert points out what 
changes business men should get 
together on. 











This season, I think, we shall not 
hear the term “must legislation.” 

Cabinet members as well as ma- 
jority committee leaders in the House 
and Senate expressed some disap- 
pointment that the inaugural address, 
in particular, offered no hint as to 
how the Government might advance 
along the lines charted, nor in what 
order the principal segments of the 
new forward program might be pre- 
sented in detail to Congress. 

Failure of the President to deal at 
length with foreign affairs was attrib- 
uted to the fact that a special message 
on world peace and international eco- 
nomic organization may be expected 
during the next six weeks. Several 
of Mr. Roosevelt’s advisers were at 
pains to explain that the prevailing 
critical international situation is not 
as far from the President’s thoughts 
as might have been suggested by the 
sketchy treatment accorded it in the 
inaugural message. 


Reorganization Shoals 


Rocky shoals lie ahead for Presi- 
dent Roosevelt’s plan to reorganize 
the Federal establishment. Congress 
intends to have a look-see. 

Not everyone on Capitol Hill will 
say frankly what he thinks of the 
President’s scheme, but there is a 
widespread conviction on the majority 
side that the reorganization report, as 
submitted to Congress, contemplates 
a wholly impractical if not dangerous 
concentration of mandatory authority 
in the President. 

This is particularly true, in the 
view of many House veterans, in re- 
lation to the independent administra- 
tive commissions and boards. There 
seems little disposition to allow these 
agencies to be swept into depart- 
mental organization in the Executive 
branch. In each case, the commission 
originally was a creature of Congress 
itself, vested with extensive legisla- 
tive as well as quasi-judicial powers. 
The large considerations of public 
policy which originally prevented 
establishment of such commissions as 
executive agencies under the Presi- 
dent still stand with equal force 
against this segment of the consolida- 
tion plan. 


No Abdication 


On the whole, Mr. Roosevelt’s pro- 
gram marks no distinction whatever 
between the purely administrative 
functions as, for example, the Depart- 
ment of the Interior, and the regu- 
latory functions, such as the Inter- 
state Commerce Commission, Federal 
Trade Commission, Federal Commu- 
nications Commission, and the Secu- 
rities & Exchange Commission. 

Should the President’s conception 
prevail, all the legislative and judicial 
powers now vested in independent 


commissions would be swept pell-mell 
into the executive branch of the 
Government to become unrestrained 
presidential powers. 

Fortunately, it already is quite ob- 
vious that Congress is in no mood for 
this formal proclamation of abdica- 
tion. 


Fire the Auditor! 


Neither will Congress relinquish 
its long-established authority to audit 
Government expenditures in advance 
of payment. 

In his often reckless juggling of 
emergency funds, Mr. Roosevelt has 
found this pre-audit inconvenient and 
vexatious. Many avenues of unau- 
thorized spending were closed by the 
Comptroller General. Like the Su- 
preme Court, the General Account- 
ing Office has become something of a 
nuisance. So Mr. Roosevelt proposes 
to abolish it. 

Abolition of the General Account- 
ing Office would make President 
Roosevelt sole auditor of his own 
public accounts. Many Democrats in 
Congress think that would not work 
out very well. 


—LAWRENCE SULLIVAN. 








The makers of MARLIN GUNS 


WORLD FAMOUS SINCE 1870 
bring you this amazing offer 


“rain 


DOUBLE-EDGE 


BLADES 





old ideas 


Marlin brings you this revolutionary High 
Speed blade—not at the usual price you pay— 
but for just a little over a penny apiece. 

Marlin cut the cost of blades with a major 
operation which eliminated much of the over- 
head and distribution expense. Instead of 3 or 
5 blades, Marlin packs a wholesale quantity 
-+.@ single transaction, and passes these im- 
portant savings on to you. 

Take advantage of this amazing low price 
now. Commodity prices are rising and Marlin 
may be forced to increase prices. Order today. 
DOUBLE YOUR MONEY BACK GUARANTEE 
SEND NO MONEY. Pay the postman plus 18¢ C.O.D. 
fee OR mail check, stamps, b and save 18c fee. 


The Marlin Firearms Co., 

5702 Willow St., New Haven, Conn. 
DOUBLE EDGE BLADES 

...160 for $2 in Bakelite Gift Case 
-.. 80 for $1 ...40 for 50c 
Single Edge Blades: ...60 for $1 ...30 for 50c 


Name 





Amount 
Enclosed 











POH HOE HEE EEE E EERE RESESEEEEES 


Status iiancckadabaediedheddenhaawnheeses 





In Canada — Marlin Firearms Co., 6263 Notre Dame 
St., East, Montreal. Double Edge, 60 for $1. 
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What 7Z Stocks 


Do Experts Favor? 


Durine the past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 
UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 
ommended by three or more financial 
experts almost invariably show better 
than average appreciation. 


To introduce to you the UNITED 
OPINION method of stock forecast- 
ing—so successful during the past 
16 years—we shall be glad to send 
you without obligation this list of 
12 outstanding stocks—a list avail- 
able through no other source. 


Send for Bulletin F.M.70— FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. A re Boston , Mass. 
mena nae arabe R | Ammer omit one om 


Send this advertisement 
for 2 weeks free trial 


The Gartley 
Weekly Stock 
Market Review 


A ten-page weekly analysis of 
stock price trends; a specific 
technical review of from 30 to 
40 stocks and other important 
and valuable market comment 
and opinion. Prepared by H. 
M. Gartley and his associates, 
outstanding authorities on the 
technical interpretation of stock 
price movements. f 


H. M. Gartley, Inc. 
76 William Street, New York 
EMUNNNAOMULAUIINNNLLINNNLLUNNLUNL LLU 
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| Why Wait Any Longer? 


| There are opportunities for profits in 
sound stocks. 

But profits are made in proportion 
to your knowledge of wuHaT to buy, 
WHEN and at WHAT prices—and WHEN 
to sell. 

Send for Mr. Wetsel’s current pre- 
dictions, his list of stocks selected for 
profit possibilities and interesting book- 
let-—free. 


A. W. WETSEL 


ADVISORY SERVICE, INC. 
Chrysler Building (F602e) New York 














LOEW’S INCORPORATED 


**THEATRES EVERYWHERE" 


January 8, 1937. 


Ts Board of Directorson January 6, 1937 
declared a quarterly dividend of $1.624% 
per share on the outstanding $6.50 Cumula- 
tive Preferred Stock of this Company, pay- 
able on the 15th day of February, 1937 to 
stockholders of record at the close of busi- 
ness on the 29th day of January, 1937. 
Checks will be mailed. 

DAVID BERNSTEIN, 

Vice-President & Treasurer 
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Stock Market 
Outlook 


James G. Donley 


HE market has come up to our 
T expesttons In the Jan. 15 “Out- 

look” the suggestion was made 
that there was a good prospect of at 
least getting back to the highs of last 
November—around 186 Dow-Jones 
and 144 Times. Up to this writing 
(Jan. 25), the Times average has 
rallied to 141, for a gain of 8 points 
from the December low, while the 
Dow-Jones industrial average has 
come close to 188, setting a brand- 
new high for the long bull market on 
a gain of 12 points. 

Our suggestion that the Times 
average, “given the expected better 
action of the rails,” might be able to 
get into new high ground in advance 
of the all-industrial average, has 
turned out to be a bad guess. The 
better action of the all-industrial 
average, it may be noted, conforms 
with its relatively better resistance on 
the November-December decline, 
when it held fully five points above 
the level which would have made its 
reaction comparable with that in the 
Times. The comparison, of course, 
is to the discredit of the railroad 
group, for such stocks make up one- 
half of the components of the Times 
average. 

The Dow-Jones utility average has 
topped its 1936 high, but has met 
resistance around the highs of 1933. 





DAILY AVERAGE OF FIFTY STOCKS 


The Dow-Jones rail average has come 
within less than three points of its 
“closing high” of last October, ‘but 
with action of that group lacking in 
convincing unanimity. 

Outside factors remain about as 
they were before the market recovery 
set in. In other words, now that the 
market has come up to our expecta- 
tions, there is nothing to justify our 
raising our expectations. It is a wise 
speculative rule to keep objectives in 
mind. Purposely our objective was 
clearly stated in the Jan. 1 “Outlook” 
—‘The play at this time should be 
for an upturn to carry over the end 
of the year and run well into Janu- 
2 ‘aa 
Admittedly, the market has looked 
fairly attractive in some recent ses- 
sions. But it always looks inviting at 
the top of an upthrust, and usually it 
has already turned downward again 
before warning signals are set. Re- 
membering our objective, if we are 
inveigled into extending the time 
duration of our stay in the market 
or the upper limits of the anticipated 
price movement, we assume an un- 
warranted risk. 

The reason for defining our “play” 
last month was that, while the decline 
had met support and there were in- 
dications that for the time being it 
had discounted many unfavorable 
factors, we felt then (and still feel) 
some distrust of the long series of 
descending tops set up in a two-point 
chart of the Times average by the 
November-December decline. 

Such a formation is an indication 
of distribution. We do not follow 
charts blindly, but we respect them as 
records of past performances which 
“remember” some things we might 
otherwise forget. Therefore, we would 
take profits on stocks bought on re- 
cent advices and await a “February 
thaw.” 





Advance release by air mail, or a telegraphic summary of this regular article, 


will be sent to interested readers on the day of its writing. Rates on request. 






















Wall Street 
Pointers 


Joseph D. Goodman 


N several recent occasions this 
[} cos advised taking profits or 

using stop-loss protection on 
stocks which had rapid and large ad- 
vances. Readers might be surprised 
at the extent of the reaction which 
has taken place in many stocks in the 
last two months. Among the declines 
were: 


Columbia Pictures, 43 to 31. 

Crosley Radio, 31 to 23. 

Borg-Warner, 90 to 72. 

Briggs, 64 to 51. 

Gen. Motors, 77 to 60. 

Chrysler, 138 to 110. 

Douglas, 82 to 67. 

Macy, 65 to 51. 

May, 70 to 60. 

First National Stores, 57 to 48. 

Am. Smelting, 103 to 90. 

Atchison, 88 to 67. 

N. Y. Central, 49 to 40. 

Midland Steel, 48 to 38. 

Philip Morris, 101 to 69. 

Universal Leaf Tobacco, 92 to 80. 

B. M. T., 58 to 50. 

Peoples Gas, 58 to 48. 

American Gas & Electric, 47 to 38. 

Electric Bond and Share, 27 to 19. 

Atlantic & Pacific Tea, 129 to 112. 

Sears, Roebuck, 101 to 81 (including 
rights). 

Montgomery Ward, 68 to 53 (including 
tights). 


It is worthy of notice that this de- 
cline occurred without materially af- 
fecting the general market; in fact, 
while the above stocks were declin- 
ing, numerous stocks were advancing 
into new highs. This shows that 
stocks are moving in a more individ- 
ual manner than in other bull mar- 
kets. 

The chances now are that many of 
the above stocks can be purchased 
safely if they should decline close to 
the lows named above, particularly 
‘Columbia, May, Midland, Universal 
Leaf, Peoples Gas, American Gas & 
Electric, Electric Bond and Share. 

For reasons well known to the in- 
vesting public, the utility stocks have 
recovered less than others. In 1929, 
the utility averages rose to 144, and 
reached a low point of 14, in the early 
part of 1935. The output of electric- 
ity is breaking previous records, and 
with fair, businesslike relations like- 
ly between the Government and the 
utility industry, it is entirely possible 
that the utility ‘averages, now around 














A LOW PRICED STOCK 
EVERY INVESTOR SHOULD BUY 


If you are looking for larger profits, or 
for a way to recover losses, fill out the 
coupon below. It will bring you valuable 
information without cost or obligation. 


We have thoroughly analyzed several hundred stocks in order to locate an 
issue possessing greater-than-normal profit possibilities. 


We have discovered a stock which we believe to be one of the most attrac- 
tive speculations listed on the New York Stock Exchange. In fact, this issue 
promises to be one of the leaders in the next upswing. In our opinion, it is sell- 
ing much below its prospective value. 


WHY WE BELIEVE THIS STOCK 
SHOULD BE BOUGHT NOW 


1, The security in question is within the reach of all in- 
vestors, selling as it does for around $12 a share. But 
it is not a “cat or dog.” The company is a well- 
situated unit in a long-established industry. 


2. The company is in an excellent position to profit from 
improving business conditions. While the business of 
this company is expected to expand extensively, earn- 
ings should increase at a much better rate. 


3. Both the near-term and the long-term prospects for 
this stock are preponderantly favorable. The action of 
the stock leads us to believe that a good rise is in 
prospect. 


This is one of the most promising issues that we have been able to uncover 
in a long time. Those who buy this stock should reap good profits. 


However, events in the Stock Market move swiftly. Short delays often prove 
costly. We believe that this issue will not long be available at its present price. 


The name of this stock will be sent to you absolutely free. We shall also 
send you an interesting little book, “MAKING MONEY IN STOCKS.” There 
will be absolutely no charge and no obligation. Just address: INVESTORS 
RESEARCH BUREAU, INc., DIV. 348, CHIMES BLDG., SYRACUSE, N. Y. 


SIMPLY FILL OUT THE COUPON BELOW 


; INVESTORS RESEARCH BUREAU, Inc. | 
, Div. 348, Chimes Bldg., Syracuse, N. Y. | 
| Send me the name of the bargain stock which should be bought now. | 
Also a copy of “MAKING MONEY IN STOCKS.” This does not 
| obligate me in any way. 
| Name 
TL OE KE IIE RECO PET AI TEE AE re AP | 
SS ee SOREN Oy oh tari tee here >. | 
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37, will advance to between 60 and 
70. Those making new commitments 
in the market should give important 
consideration to utility stocks. In the 
writer's judgment, opportunities for 
profit-making lie in the following : 


Present 

Approx 

Price 
American Gas & Electric.......... 45 
American Light & Traction....... 25 
American Water Works.......... 27 
a 45 
Electric Bond & Share............ 25 
Electric Shareholdings ........... 6 
Electric Power & Light........... 23 
National Power & Light.......... 13 
PRETEEN (oi LeLaGe i cis cescesss 54 


Peoples Gas is one of the few im- 
portant utility companies which did 
not increase its outstanding common 
stock during the boom. This stock 
formerly was a consistent dividend 
payer, and given fair play in its appli- 
cation for increased rates, this stock 
could double in price in the next year 
or two. 

In the past fifteen months, this col- 
umn has called attention to a great 
many stocks which subsequently had 
large rises. At all times, paramount 
consideration has been given to the 
chances of loss, and only those stocks 
were recommended where the risk ap- 
peared smallest, and having a good 
percentage of possible rise. After a 
stock has advanced to a point where 
. it appears that the cream of the move- 
ment is over, it would seem to be the 
part of wisdom to take profits and 


MARKET TERMS 


and trading methods clearly 
explained in a helpful booklet 
sent free on request. 


Ask for booklet J-6 


Same care given to large or 
small orders. 


(isHOLM & (HAPMAN 


Established 1907 
Members New York Stock Exchange 


52 Broadway .. New York 





























NOW READY 
Three New Charts of the 


Dow-Jones Averages 


Prepared for Use of Dow Theorists 


(1) Daily Prices—high, low and close for 1936, 
Industrials and Rails, with total volume. 
Ratio scale. 

(2) All Rallies and Declines exceeding 3%— 
1921-1936. 


(3) Monthly Range Chart—1921-1936. 
(4) Blank Chart for continuing the 1937 Aver- 
ages. 


Send $1.00 for All Four Charts 
ROBERT RHEA 
Author of The Dow Theory 
COLORADO SPRINGS, COLORADO 
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switch to other stocks where the 
chance of severe decline seemed less. 
No investment program is worth- 
while unless it provides for getting 
out. So once again, investors would 
do well to heed the slogan, “A bull 
makes money; a bear makes; but a 
hog never makes” ; also the insurance 
against severe declines by using stops 
about 34 under the low of the previ- 
ous week. 

Among low-priced stocks which 
appear attractive is Budd Manufac- 
turing. In addition to the profits 
from the manufacture of automobile 


Do You Know This? 


During the last three years, Fed- 
eral land banks and the Land Bank 
Commissioner have lent more than 
$2,000,000,000 to more than 540,000 
farmers, an average of $3,703 to each 





‘farmer. (Farm Credit Quarterly) 
* 


The railroads of the United States 
own more than 2,000 pieces of float- 
ing equipment, including tugs, barges, 
and car floats. (American Association 
of Railroads) 

— 

Annual advertising expenditures in 
Great Britain are currently estimated 
at $14 per capita; in the United 
States, at $10 per capita. 

* 


Of the 4,473,400 individual in- 
come-tax returns filed in 1936, only 
2,067,700 showed a taxable income. 
(Bureau of Internal Revenue ) 

* 


Players, directors, cameramen, and 
the cost of sets account for 45c of 


When Your Workmen 
Help You Advertise— 


(Continued from page 20) 


opportunity to make it help in two 
directions instead of one—back into 
the factory as well as out ahead of 
the salesmen. 


If, for instance, a group of work- 
men from the factory were called 
into the councils in which a plant’s 
new ads were being studied and con- 
sidered—(Why not? Advertising 
committees aren’t so tremendously 
sacred ; and participation in their de- 
liberations carries all the feel of man- 
agement without all of its effects!) 
—the additional enthusiasm and un- 





bodies, this company is likely to show 
good results from now on from its 
production of streamlined railroad 
passenger trains. The company has 
many such orders on hand. 

The new advertising policy adopted 
by Zonite Products should bring re- 
sults. Purely as a speculation, the 
stock has possibilities. 

Savage Arms, at $15, is selling not 
much above its working capital per 
share, and with only 167,000 shares 
outstanding, the stock could quickly 


respond to the company’s increased 
earning trend. 


each dollar spent in producing a typi- 
cal motion picture in Hollywood; 
story and scripts, for 5c. (Andrew R. 
Boone) 
* 

The average salary of a bank em- 
ployee in the United States is $1,830 
per year. (George E. Anderson) 


. 


65 per cent. of the men and women 
who have facial reconstruction work 
performed are engaged in business, 
while only 35 per cent. are in the en- 
tertainment and amusement field. 
(Dr. James Stotter) 

* 


The cost of living in the United 
States in 1936 was 86.1 (taking the 
1929 level as 100); in the United 
Kingdom, 89.0; in Chile, 140.0, and 
in India, 67.8. (League of Nations 
Bulletin of Statistics) 


* 


Cities, counties, and districts in 
California collect an average of 
$1,000,000 a day for the support of 
local government. (Tax Digest) 


derstanding these groups would carry 
back to their fellow workers ought 
to be worth as much as a good deal 
of extra advertising space, and ought 
to make the next batch of products 
on the assembly line represent still 
better craftsmanship and still better 
value to the buyer. Workmen every- 
where seem to take special pride in 
being with a company that advertises, 
and it’s human to take more pride in 
that in which you’ve had a hand. 

But—far beyond and above that! 
—wouldn’t it tangle the feet of some 
of our most conspicuous radicals to 
find groups of workmen and their 
bosses thus jointly engaged in pre- 
senting their products, and thus joint- 
ly presenting a solid front, in a new, 
genuine, American way! 

















What's New in Business 

(Continued from page 24) 
offered, and the garment maker had 
no way of knowing what patterns 
were being produced in the industry 
as a whole. 

In January, Associated Wool In- 
dustries decided to clear up this sore 
spot by making it easier for the cloth- 
ing manufacturer to learn what he 
wants to buy. Thirty member mills 
provide the association’s new “trade 
service” department with samples of 
their fabrics, together with data on 
price ranges and available supplies. 
The information is then collected in 
a book which is kept (under lock and 
key, to prevent style stealing by cut- 
price producers) at the association 
offices. There, garment manufactur- 
ers now go to make their selections, 
and to find out what mills are selling 
the fastest-moving patterns. 


Child-Labor Amendment Near? 


Will 1937 be the year when the 
Child-Labor Amendment to the Fed- 
eral Constitution is finally ratified? 

Backers of the Amendment have 
hopes that it will. In mid-January, 
Kentucky became the twenty-fifth 
state to ratify it; President Roosevelt 
wrote letters urging ratification to the 
governors of the 19 states whose leg- 
islatures meet this year ; and ex-Pres- 
ident Hoover publicly endorsed his 
stand. 

But thirteen years have passed since 
Congress first passed the Amendment 


on to the states for action, and 
eleven ratifications are still needed. 
Furthermore, the Amendment’s his- 
tory has been a stormy one; state en- 
dorsement has been won only after 
a bitter battle in every case. Unless a 
sudden rush to ratify the Amend- 
ment develops in 1937 (as in 1933, 


when 14 states passed it), final rati- 


fication may come only in future 
years. 


After All, No Flood 


One significant fact about the flood 
of locomotive orders which the rail- 
roads are now releasing is that it’s 
no flood at all if it’s compared with 
railroad needs. The rails still have a 
long way to go in catching up: Of the 
162 Class I lines, only 17 have so far 
placed orders for delivery in 1937; 
and the 408 locomotives included in 
those orders are only nine-tenths of 1 
per cent. of total locomotive owner- 
ship by Class I roads. 

Growing traffic is increasing the 
need for new equipment still more. 
The Santa Fe reports that this Win- 
ter is bringing the greatest extra-fare 
passenger volume in history from 
Chicago to Arizona and California; 
crack, specially equipped trains which 
had always run in single sections are 
now running in two and three sec- 
tions. The Southern Pacific is air 
conditioning many trains on local 
runs out of San Francisco because 
their passengers, as well as those on 
long-distance trains, are now demand- 
ing comfort. The Baltimore & Ohio 





Now comes the flying club car, to join the flying sleeper, the flying box car. Passengers 
ride in parlor-car-type seats and have one-third more room 





announces that it will order 4,000 
new freight cars. And the Pennsyl- 
vania has just completed the most 
extensive new-equipment program it 
has ever launched. 


Flying Club Car 


While railroads have been borrow- 
ing the “hostess” idea from the air- 
lines (Forses, Dec. 15, p. 22), the 
airlines have been borrowing terms 
from the rails. 

American Airlines has its “flying 
sleepers.” Transcontinental & West- 
ern Air has its “flying box cars.” 
And now, United Air Lines has just 
put in service between New York and 
Chicago what may be called “flying 
club cars.” 

The new planes have only 14 seats 
instead of the standard 21, thus pro- 
viding extra room for passengers. 
The type of seat used is also new: 
Deeply upholstered, with head and 
foot rests, it resembles the seats found 
in parlor cars. More elaborate meals, 
coat closets, bridge tables and facili- 
ties for a wide variety of games are 
other features. As they do on de- 
luxe trains, passengers will pay an 
extra fare for the new service. 

Meanwhile, United, American, 
TWA and Eastern airlines have 
teamed up to establish an annual 
award for the nation’s “No. 1 Air 
Traveler.” Late in January, the first 
award, a silver loving cup, was pre- 
sented to Andre Kostelanetz, orches- 
tra conductor, who earned his title as 
1936’s greatest air traveler by com- 
muting between Hollywood, Chicago 
and New York by airline to the tune 
of 126,000 miles. 


Code Runs into Squall 


Late last Fall, a voluntary code for 
retailing was proposed by the direc- 
tors of National Retail Dry Goods 
Association. Late this January, the 
proposal, up before the NRDGA con- 
vention in New York City for re- 
tailers’ formal approval, unexpectedly 
ran into heavy weather. 

The platform as the directors 
adopted it called for state action on 
model state laws to cover hours, 
wages, and working conditions ; elimi- 
nate misleading advertising and cut- 
throat pricing; and establish “mer- 
chandise standards” to protect con- 
sumers. 

But many rank-and-file NRDGA 
members at the convention bitterly at- 
tacked the platform when it came up 
for a vote. And the best its backers 
could wring from the meeting was an 
endorsement of the platform’s objec- 
tives and principles—which is one 
way of staging a quiet burial. 
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Thous. Book Earns Earns, 1936 Div. Long Term Prices 1936 Prices Yield 
Par Shares Value 1935 m=months Rate Price Range High Low Now % 
10 746 $10 $1.11 $1.17,9 m Addressograph-Mult. ...... 1 38- 5; ’29-35 37%4- 22% 36 28 
No 2,523 14 6.29 2.08,9 m Air Reduction............. 2.50a 223- 31; ’28-’35* 86%4- 58 78 3.2 
10 ~=—:1,500 12 | | a ee Alaska Juneau ............ 1.20a 34- 4; ’29-35 174%- 13 15 7.6 
No 4153. 15 ae ..-,.1) chiens Alleghany Corp. (r)....... te * S1- 1; '29-’35 5%- 2% 4 
No 750 23 1.51 1.50,9 m Allegheny Steel........... 1.65a 26- 5; °31-35 40%- 26% 38 4.3 
No 2,214 84 — | Chee Allied Chemical ........... 6 355- 42; °29-35 245 -157 236 2.5 
No 1, 30 1.48 2.30,9 m Allis Chalmers ............ 2a 76- 4; '29-’35 81 - 353% 80 2.5 
25 2,474 ~ 64i1 | See eee American Can............. Sa 158- 29; ’27-'35 137%4-110 114 4.3 
No 600 108 6.667¢ 0.47+,6m Amer. Car & Foundry...... a 107- 3; ’29-’35 60%4- 30 63 ls 
No 1,971 Nil 10.32} 7.097,9 m Amer. & Foreign Power.... .. 199- 2; ’29-'35 9%- 6% 13 ae 
No 1,008 14 a. +. seems American International..... 0.40 150- 3; ’28-’35 15%- 9% 15 2.6 
No 768 12 5.127 1.837, 6 m Amer. Locomotive......... i 136- 3; ’28-’35 4834- 23% i sa. 
No 10,040 12 0.25 0.51* American Radiator......... 0.75a 55- 3; ’29-’35 273%- 18% 26 3.0 
25 2,240 33 2.26 1.91,9 m Amer. Rolling Mill........ 1.95a 144- 3; ’29-’35 - A, 35 5.5 
No 1,830 24 5.01 3.01,6 m Amer. Smelting & Refin... 4.05a 130- 5; ’28-’35 103 - 56%  % 4.2 
100 450 147 | ohne. Amer. Sugar Refining...... 2 95- 13; ’29-'35 63%- 48% 53 3.8 
100 18,662 128 7.12 9.54? Amer. Tel. & Tel.......... 9 310- 70; ’29-35 190%-149%4 184 48 
3 3184 @ oe | Cheeta. American Tobacco “B”.... 5 270- 44; ’28-"35* 104 - 88% 99 5.1 
No 400 12 0.15 0.61+, 6 m Amer. Woolen............ Re 33- 2; ’28-’35* 114%- 7% 14 Kern 
50 8,674 55 1.29 1.15,9 m Anaconda Copper.......... 1.25a 175- 3; ’29-'35 553%- 28 55 2.2 
5 4,065 14 0.538 0.742 Asmour of TE. ...cscccents is 27- 1; ’25-’35* 7%- 4% 10 il 
1 587 22 err Assoc. Dry Goods......... be 76- 3; ’25-’35 27%- 12% ~=Oa21 oe 
100 2,427 260 1.38 0.60,11m Atchison, Topeka &§.F... 2 298- 18; ’29-35 8814- 59 74 2.7 
25 2,664 53 1.49 2.20,9m Atlantic Refining.......... 1.25a 78- 8; '28-35 35%- 26% 32 4.0 
No 225 32 12+ 6.787" Auburn Automobile........ et 514- 17; ’28-’35 54%- 26% 32 af 
No 1,104 14 3.187 3.537* Baldwin Locomotive (r)... .. 67- 2; ’29-'35 11%- 2% 10 ea 
100 2,563 124 2.16+ 0.017, 11m _ Baltimore & Ohio.......... a 145- 4; ’29-'35 26%- 15% 39.23 a 
10 386 32 0.40 - 8 a + ee pe 0.75a 83- 5; ’29-35 38%4- 21 38 2.0 
20 438 44 5.20 4.14,9 m _  Beechnut Packing.......... 6a 101- 29; ’29-35 112 - 8 109 5.5 
5 2,098 12 1.51 1.02,9 m Bendix Aviation........... 1.50 104- 5; °29-’35 32%- 21% 28 5.3 
No 3,195 119 0.70+ 1.18,9 m Bethlehem Steel........... 1.50 141- 7; ’29-’35 77H%- 453% 78 1.9 
15 4,397 24 ao. ~ Seance Borden Company .......... 1.60 101- 18; ’29-’35 323%- 25% 28 5.7 
10 ~=— 1,151 25 5.89 4.16,9m Borg-Warner ............. + 87- 3; ’29-'35 90%4- 64 80 5.0 
No 736 =: 80 5.428 5.598 Brook.-Manhattan Transit... 4 82- 11; ’29-’35 58%4- 40% 51 78 
No 745 3 66 3.63 2.25,9m Brook. Union Gas......... 3 249- 46; ’29-'35 57 - 44% 51 5.9 
No _ 5,000 6 1.02 0.68,6 m Burroughs Add. Machine... 1.20a 97- 6; ’29-'35 34%- 25 35 3.8 
No 965 42 3.36° 2.63¢ California Packing ........ 1.50 85- 4; 26-35 4834- 30% 44 3.4 
5 512 14 0.47* 0.36* Canada Dry Ginger Ale.... .. 99- 6; ’26-’35 30%- 10% 32 ib 
100 192 134 a.” hae SS) A RS eee 4 515- 17; 28-35 186 - 92% 158 2.5 
No 1,123 35 — ees Cerro de Pasco........... 4 120- 4; ’29-’35 74 - 47% 70 5.7 
No 1,800 62 4.03 2.99,9 m Chesapeake Corp.......... 3 112- 5; ’27-35 - 100 - 59 88 3.4 
25 7,654 51 4.04 5.68, 12 m Chesapeake & Ohio........ 3.80a" 51- 10; ’30-’35 77%- 51 68 5.5 
5 4358 28 8.07 9.63,9 m Chrysler Corp............. 12a 141- 5; ’25-’35 13834- 85% 124 99 
No 3,992 2 3.49 eS! rere <a 191- 41; ’29--35* 134 - 84 133 3.0 
No 11,739 16 0.43 0.32,9 m Columbia Gas & Elec...... 0.40 140- 4; ’29-°35 23%- 14 20 2.0 
10 ~=‘1,796 16 5.60 4.30,9 m Commercial Credit......... 6a* 71- 4; ’25-35 847%- 44 68 88 
No 2,636 6 1.02 0.63,9 m Commercial Solvents....... 0.80a 63- 4; ’29-’35 2454- 14% 21 4.1 
No 33,673 5 0.01 0.10, 11 m Commonwealth & Southern .. 30- 1; 29-35 5Y4- 2% 4 void 
No 11,477 52 2.01 2.22k Consolidated Ed. of N. Y... 2.25a 182- 18; ’28-’35 48%- 27%, 46 48 
No 13,984 18 0.74 0.49,6 m Consolidated Oil.......... 0.85a 46- 4; ’28-'35 17%- 11% 16 5.3 
20 2,665 33 4.21 3.76" Continental Can ........... 3.25a 92- 17; ’28-’35 87%- 63% £68 47 
5 4,683 18 1.57 1.73, 9 m Continental Oil (Del.)..... 1.25a 63- 4; ’26-’35 44%- 28% 44 2.8 
25 2,530 35 2.62 2.79,9 m Corn Prod. Refining....... 3.75a 126- 25; ’26-’35 86%4- 63% 70 5.3 
100 450 141 1.07+ 0.86,6m Crucible Steel............. oe 122- 6; ’29-'35 5634- 28 59 slp 
10 982 23 0.24 0.65* Cuban-American Sugar.... .. 24- 1; ’28-35 144%- 6% 13 
1 6,766 3 0.34¢  0.077+,9 m Curtiss-Wright ........... - 30- 1; ’29-'35 9%- 4 7 
100 516 242 5.95+ 2.077, 11m Delaware & Hudson Co.... .. 226- 32; ’29-'35 54%4- 36% 50 oF 
50 61,689 += 87 1.74+ 0.224, 11m _  Del., Lack. & Western..... - 170- 8; ’29-’35 23%- 14% 19 a 
No 700 24 1.75 1.17,9 m Diamond Match........... 2a 30- 10; ’30-’35 40%- 30% 32 6.3 
No 953 14 . eee Dome Mines .............- oa 47- 6; '27-'35 61%- 41% 49 8.2 
20 = 11,066 36 5.02 5.21,9m Du Pont de Nemours...... 7a 231- 22; 29-35 18434-133 180 39 
No 2,251 64 6.90 3.51,6m Eastman Kodak........... 6.75a 265- 35; °29-’35 185 -156 174 38 
5 1178 13 2.20 2.52,9m _ Elec. Auto-Lite........... 2.60 174- 8; '28-’35 47%4- 30% 42 6.4 
No 3,418 16 1.417" 0.64? Electric Power & Light.... .. 104- 2; ’29-35 2%- 6% £25 vim 
100 41,511 118 2 we? SE ec 8 eae “ 94- 2; ’29-'35 18%- 11 15 hs 
No 28,846 11 0.97 0.92,9 m General Electric........... 1.50a 96- 8; °30-’35 55 -34%. 64 23 
No — 5,251 11 2.23 2.02,9 m General Foods............. 2 78- 19; '29-’35 44 - 33% 42 48 
No 665 48 4.12¢ 3.40° —_— Ea eas 3 89- 28; ’28-35 70%- 58 65 4.6 
10 42,831 16 3.69 3.93,9 m General Motors........... 4.50a 92- 8; ’29-'35 77 - 53% 67 6.7 
No 321 15 1.75 0.177, 9 m General Railway Signal.... 1 153- 6; ’25-’35 57 - 32% 61 1.6 
No _ 1,999 4 1.51 1.13,9 m Gillette Safety Razor....... 1 143- 8; ’27-'35 1854- 13% 17 5.8 
No 1,156 25 1.18 1.47,6 m Goodrich, B. F............ 1 106- 2; ’29-’35 35%- 13% 34 29 
No 1,541 21 0.12 0.63, 6 m Goodyear Tire & Rubber... .. 155- 6; ’27-’35 31%- 21% 34... 
100 2,486 157 2.87 2.68, 11.m Great Northern Pfd........ = 155- 5; °27-35. 463%- 32% 44 


tDeficit. *Including prices on old stock. (a) Partly extra. (b) Year ended January 31. (c) Year ended February 29. (d) Year ended March 31. 
(e) Year ended April 30. (f) Year ended May 31. (g) Year ended June 30. (j) Year ended August 31. (k) Year ended September 30. (mn) Year ended 
October 31. (p) Year ended November 30. (q) Nine months ended December 31. (r) Company reported in receivership or reorganization. (s) Plus 


20 per cent. in stock. (t) Plus 1 per cent. in stock. (u) Plus 3 per cent. in stock. (v) Plus 2 per cent. in stock. (w) Nine months ended July 31. 
(x) Plus 4 per cent. in stock. 
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per 
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Thous. Book 
Shares Value 


1,794 $12 
702 6 


400 
1,544 


350 
739 
4,246 
14,584 
6,399 


750 
10,773 
5,487 
1,831 
2,277 
1,490 
522 
1,872 


300 
597 
1,502 
1,844 
828 
4,565 


4,376 © 


1,628 
6,255 
2,037 
5,456 
2,156 
4,993 
1,571 
8,575 
6,261 
15,000 
13,168 
5,503 
3,820 


13,897 
1,395 
9,000 


4,860 
31,151 
746 
3,184 
3,773 
1,298 
12,645 
2,162 
13,103 
25,856 
1,716 
1,243 


Earns, 1936 
m=months 


$0.71 
2.72, 9 m 


1.744, 11 m 


1.30, 9 m 


eeeeee 


see eee 


0.287, 6 m 
7.07, 11 m 


1.26, 9 m 


4.79, 9 m 
0.80, 9 m 


5.21, 11 m 


tDeficit. “Including prices on old stock. Partly extra. Y ded 
(e) Year ended April 30. (f) Year ended aaa, ) tp Bn 
ber 31. (p) Year ended November 30. ( 


cent. in stock. (t) Plus 1 per cent. in stock. (u) Plus 3 per cent. in stock. (v) Plus 2 per cent. in stock. 
s 4 per cent. in stock. 


(g) Year ended June 30. (j) 
q) Nine months ended December 31. 


Div. 

Rate 
Hecker Products .......... $0.60 
Hershey Chocolate......... 3.60a 
Hudson & Manhattan...... 
Kitedson Motor ..........0. 
Interboro Rapid Transit (r) 
Int. Business Machines..... 6u 
Jah, SEUSWONNEE ss cic c cee cce 2.50 
Int. Nickel of Canada...... 1.60 
jee ee ies a 
Johns-Manville ........... 4.25a 
Kennecott Copper.......... 1.70 
ee i ca bekes 1.30a 
Kroger Grocery ........... 1.90a 
Liggett & Myers “B”...... 6a 
csc cemhexees 2.50a 
Loose-Wiles Biscuit ....... 2 
Lorillard Tobacco......... 1.50a 
McKeesport Tin Plate..... 5.50a 
DRAG - DEMERS pin cc sicccwes 1.50a 
ee 2 
Mid-Continent Pet......... 1.15 
Missouri Pacific (r)....... oe 
Montgomery Ward........ 2 
Nash-Kelvinator Corp...... 1 
National Biscuit........... 1.60 
Nat. Cash Register........ 1 
Nat. Dairy Products....... 1.20 
National Distillers Products 2.75 
Nat. Power & Light....... 0.60 
National Steel............. 3.12% 
New York Central......... ap 
N. Y., N. H. & Hartford (r) 
North American........... 1.25a 
Pacific -Gas & Electric...... 2 
Packard Motors........... 0.45 
Pennsylvania R. R......... 2 
Public Service of N. J..... 2.60 
Pullman Incorporated...... 1.50 
Radio Corporation......... - 
Remington Rand, Inc...... 0.60x 
Reynolds Tobacco “B”..... 3 
Sears, Roebuck............ 6.25a 
Socony-Vacuum .......... 0.70a 
South Porto Rico Sugar.... 3a 
Southern Cal. Edison...... 1.50 
Southern Pacific .......... os 
Southern Railway.......... on 
Standard Brands .......... 1.05a 


Standard Gas & Electric (r) .. 
Standard Oil of California.. 1.20a 
Standard Oil of New Jersey 2a 


Sterling Products.......... 4.10a 
Stewart-Warner .......... la 
Texas Corporation......... 1.25a 
Texas Gulf Sulphur........ 2.50a 
Timken Roller Bearing.... 3a 
Transamerica .......00000: 0.50a 


Underwood-Elliott-Fisher .. 3 
Union Carbide & Carbon... 3.20 
Union Oil of California.... 1 


AEA PEIN co occcsc ce cde 6 

United Aircraft............ 0.50 
United Corporation........ 0.20 
RN RIE 25s. Kove ects 4.25a 


United Gas Improvement... 1 


U. S. Industrial Alcohol... 

Wes Be Sess ees see's = 
U. S. Pipe & Foundry..... 1.50 
U. S. Realty & Improve.... .. 
fo Ree ws 
U. S. Smelting, R.& M... 8 
a Ee SO sea ; 
Western Union............ 2 
Westinghouse Air Brake... 2a 
Westinghouse Electric ..... 5.50 
Woolworth, F. W......... 2.40 


Long Term 
Price Range 
82- 8; ’28-35 
144- 26; ’27-’35 
74- 4; ’24’35 
100- 3; ’27-'35 


59- 2; ’29-’35 
255- 52; ’29-’35 
142- 10; ’28-’35 
73- 4; ’28-35 
149- 3; ’29-35 


243- 10; ’29-’35 


105- 5; ’29-35 
92- 6; 26-35 
132- 10; ’28-35 
128- 34; ’24-35 
96- 8; ’29-’35 
87- 16; 29-35 
32- 8; ’29-35 


104- 28; ’28-’35 
115- 10; ’28-35 
256- 17; ’29-’35 
45- 4; 26-35 
101- 1; ’29-35 
157- 4; ’28-’35 


119- 8; ’26-’35* 
237- 20; ’28-’35* 


149- 5; ’26-’35 
87- 10; ’29-'35 


125- 13; ’28-35* 


72- 6; ’26-35 
77- 13; ’29-35 
257- 8; ’29-’35 
133- 6; ’29-’35 
187- 10; ’26-’35 


99- 12; ’27-35 
33- 2; ’29-35 
110- 6; ’29-'35 
138- 28; ’27-35 
99- 3; ’27-'35 


115- 3; ’29-35 
58- 1; ’27-’35 
66- 27; 29-35 
198- 10; ’27-35 
21- 5; °31-'35 
49- 4; ’27-’35 
92- 10; ’27-'35 
158- 6; ’29-'35 
165- 2; ’28-’35 
89- 8; ’26-35 
244- 3; ’29-’35 
82- 15; ’26-’35 
85- 19; °29-35 
67- 46; °33-35 
77- 2; ’29-’35 


75- 9; ’26-35 
85- 12; ’26-35 
139- 8; ’29-’35 
67- 2; ’29-’35 
182- 7; ’28-35 
140- 16; ’29-'35 
58- 8; ’28-35 
298- 27; ’29-'35 


162- 7; ’29-’35* 


76- 2; ’29-’35 
159- 10; ’26-’35 
60- 9; ’29-’35 
244- 13; ’28-’35 
51- 1; 28-35 
56- 6; ’28-'35 
120- 29-35 
65- 1; ’29-’35 
141- 10; ’32-’35 
262- 21; ’29-’35 


272- 12; ’28-’35 
68- 9; ’27-’35 
293- 16; ’28-'35 
104- 22; ’29-'35 


(r) Company reported in receiver 
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Prices 1936 Prices Yield 


High Low 
21%- 12% 
80 - 58 


% 
S%- 3% 
22%- 13% 
18%- 10% 
194 -160 - 
105%4- 56% 
6634- 43% 
19%- 11% 
152 - 88 


6334- 28% 
323%- 20% 
28 - 19% 


11634- 9734 
67%- 43 
45 - 38% 
26%4- 21% 

11834- 83% 
4914- 273% 
65%4- 40% 
30%- 17% 

4 - 2% 
68 - 3534 


3834- 28% 
32¥%- 21% 
28%4- 21 

333%- 25% 
14%- 9% 
78 - 57% 
495%- 27% 
6%- 3 

35%4- 23% 


41 - 30% 
13%- 6% 
45 - 28% 
50%4- 39 

39%%- 36% 


14%- 9% 
25 - 17% 
60%- 50 


101%4- 595% 
17%- 12% 
35%4- 26 
32%4- 25 
47%- 23% 
26%4- 12% 
18%- 14% 
9%- 5% 
475%- 35 
70%- 51% 
78%4- 65 
24%4- 16% 


5534- 28% 
4434- 33 
7434- 56 
18%- 11 


102%- 745% 
105%4- 71% 
28%4- 20% 
14934-108% 

2058 


103%4- 72% . 


79%- 46% 
96%- 72% 
50%- 34% 
153%4- 94% 
71 - 44% 


n) 
ship or reorganization. (s) Plus 
(w) Nine months ended July 31. 


Now 


‘15 
68 

5 
21 


13 
188 
108 

64 

13 


146 
61 


24 
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anuary 31. (c) Year ended February 29. (d) Year ended March 31. 
ear ended August 31. (k) Year ended September 30. ( 


Year ended 


1937 
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INVESTORS 


—ten rules for 1937 
ee 


OIL STOCKS 


—are they a buy? 
- 


AVIATION 


—investment outlook 


aa 


INSURANCE 


—insurance stocks 
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CHEMICALS 


—a purchase now? 
oa 
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ee COLUMBIA 
‘him | GAS & ELECTRIC 
. CORPORATION 
hee 


= The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 

No. 41, quarterly, $1.59 per share 
Cumulative Preferred Stock, 5% Series 

No. 31, quarterly, $1.25 per share 

Convertible 5% Cumulative 
Preference Stock 

No. 20, quarterly, $1.25 per share 
payable on February 15, 1937, to holders of 
record at close of business January 20, 1937. 
Howtanp H. Pett, Jr., 


January 7, 1937 Secretary 

















CONTINENTALCANCOMPANY lac. 
A regular quarterly dividend 

of seventy-five cents (75¢) per 

share on the common stock of 

this Company has been declared 

payable February 15, 1937, to 
stockholders of record at the 


close of business January 25, 1937. Books 
will not close. 
J. B. JEFFRESS, JR., Treasurer. 
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Income 
Suggestions 
in Bonds 


Edward L. Barnes 


HESE are difficult days for bond 

buyers. The really good bonds 

are so high that yields are the 
lowest in a generation. There is the 
threatened risk that hardening of 
money rates will drive an artificially 
high investment market to lower 
levels. 


Despite this, the investor should 





franchises. They precede $1,236,400 
of preferred stock and $2,866,405 of 
common stock and surplus. No sink- 
ing fund is provided. They are call- 
able at 103 on thirty days’ notice to 
June 30, 1937; thereafter, at declin- 
ing premiums. 

Saguenay Power Company, Ltd., 
first-mortgage bonds of 1 are de- 
serving of a comparatively high in- 
vestment rating. A limited portion, 
known as series “B,” is payable in 
Canadian funds only. The $25,000,- 
000 series “A” bonds and $5,000,000 
series “B” are secured by a first lien 
on the principal properties of the 
company and by pledge of the power- 
sales contracts. The issue is senior 


to $5,000,000 of 2%4-4 cent. serial 
notes, $5,000,000 of 534 per cent. pre- 


ferred stock and $24,055,067 of com- 
mon stock and surplus. 

Gross revenues of Saguenay Power 
in the nine months ended September 
30, 1936, showed their usual stability, 
with fixed charges covered 1.28 times. 

Laclede Gas Light Company 5’s of 
1939 provide an excellent yield for 








not be lured from good-quality to a short-term obligation. Investment 
BONDS FOR INCOME 

Cur- Fixed Charges 

Matu- Recent rent Amount Call Times Earned 

rity Price Return 1936Range Outstanding Price 1935 1934 1933 

Bangor Hydro. 334’s.. 1966 110 3.4% 109 -10454 $7,108,000 110 2.52 2.70 3.01 
Crown Cork & S. 4’s.. 1950 106 37 107 -103% 5,500,000 105 7.85 5.47 4.26 
Saguenay Pow. 4%’s.. 1966 104 4.1 10534-102% 25,000,000 105 1.29 1.28 1.08 
Laclede Gas Lt. 5’s.... 1939 100 5.0 10234- 98%4 10,000,000 100 1.03 1.13 1.31 
Jones & Laughlin 4%’s 1961 105 4.0 105%4-102%4 30,000,000 105 Nil Nil Nil 
Central Power 5’s.... 1957 9 5.5 95 - 88% 5,065,000 103 1.27 1.13 1.03 
United Lt. & Rys. 5%’s 1952 95 58 96%4- 81% 25,000,000 104 1.35 1.25 1.31 








low-quality paper in an effort to main- 
tain income, thereby exposing his 
capital to severe shrinkage should 
business volume diminish. 

Both qualities are recommended 
here. It is up to the individual to 
decide how heavily he should weight 
his portfolio with mediocre obliga- 
tions. 

Central Power Company 5’s, 1957, 
are not without a speculative tinge, 
yet are attractive for a small portion 
of funds where it is desired to secure 
maximum income. Of total gross, 
approximately 63 per cent. is derived 
from the sale of electricity and 33 per 
cent. from natural gas. Except in 
1932 and 1933, earnings have shown 
an uninterrupted increase since 1925. 
In recent years the more conservative 
depreciation practices, plus heavier 
taxes and operating costs, have 
served to decrease the ratio for 
charges; however, the policy of debt 
reduction and plant improvement out 
of earnings should eventually re- 
dound to the benefit of bondholders. 

The bonds are secured by a first 
mortgage on all properties, rights and 


quality is fair. Present operations of 
the company, one of the principal sub- 
sidiaries of Utilities Power & Light 
Corporation, consist of serving St. 
Louis with gas. Since July, 1932, the 
natural product has been mixed with 
the artificial, the combination being 
particularly adapted to the needs of 
household users, to whom about 90 
per cent. of the company’s dollar sales 
are made. 

These $10,000,000 of bonds out- 
standing (as a result of the company’s 
extension plan for the refunding and 
extension 5’s, due April 1, 1934), are 
secured by a first mortgage on the 
entire properties. An additional $10,- 
000,000 are pledged under the first 
and refunding 5%’s. The latter issue 
is junior to these refunding and ex- 
tension bonds and is outstanding in 
the amount of $23,000,000. 

Jones & Laughlin Steel 414’s, 1961, 
are deserving of investment confi- 
dence, although the company oper- 
ated at a loss in the depression years. 
Reflecting substantially increased de- 
mand, the company reported net of 
$1,870,866 in the third quarter of last 





SS ee 





; ith 914 i 4 
ee cercoponting perod of 1935. FOF Your Information 


Thus, net for the nine months came 
to $2,053,320, against a deficit of 
$516,463 a year earlier, and bond in- 
terest was earned 3.68 times. 

This fully integrated steel producer 
ranks fourth in size among domestic 
makers ye an ingot-making ca- 
pacity of 3,600,000 tons annually), 
and is the second largest operator in 
the Pittsburgh area. 

Bangor Hydro-Electric 334’s, 1966, 
are protected by large earnings and 
are of excellent investment quality. 
Selling at the call price, appreciation 
possibilities are absent. This inde- 
pendent hydro-electric company op- 
erates, practically without competi- 
tion, in the eastern part of Maine, 
embracing an area extending from 
Bangor along the Penobscot River 
northwest, and an extensive portion 
of the main sea-coast, including Bar 
Harbor and other prominent resort 
communities. The company is essen- 
tially an electric enterprise, deriving 
about 90 per cent. of revenues from 
this source, with the remainder com- 
ing from traction operations in and 
around Bangor. 

In reflection of the promotional 
effect of lowered rates and of gener- 
ally improved conditions in Maine, 
gross revenues in the twelve months 
through last November were 4.1 per 
cent. higher than in the like period a 
year earlier. Fixed charges were 
covered 2.65 times, up from 2.48 
times. 


Crown Cork & Seal 4’s 


Crown Cork & Seal 4’s, 1950, are 
protected by earnings far in excess 
of interest requirements. Moreover, 
the company is making rapid forward 
strides. The bonds are of splendid 
quality, a first mortgage on all fixed 
assets now owned directly and solely 
by the company, or hereafter ac- 
quired. The bonds rank ahead of 
$9,562,500 of preferred stock and 
sti of capital stock and sur- 
plus. 

United Light & Railways 5%4’s, 
1952, are semi-speculative, being a 
junior obligation in a large debt 
structure. Fixed-charge coverage has 
not been especially liberal, yet charges 
were earned right through the depres- 
sion. 

United Light & Railways is a sub- 
holding company in the United Light 
& Power system, its assets consisting 
largely of stock of holding companies. 

The various sources of earnings 
available to United Light & Railways 
are sufficient to pay bond interest. 
On a consolidated basis, the com- 
pany reported fixed charges earned 
1.51 times in the twelve months 
through September, compared with 
1.27 times a year earlier. 





Bias tis nese. booklets and 
catalogues : 


GRINDABILITY oF Coats. Tables of 
grindability and analysis of many of the 
coals mined in the U. S. Canada and 
other countries. For those who are inter- 
ested in the burning of pulverized coal. 
Babcock & Wilcox Co., New York, N. Y. 


Cuan ,StorE Taxes. The spread of 
chain-store merchandising in the last 
twenty years has created a clamor for spe- 
cial taxes on this form of doing business. 
The 1930’s brought results for proponents 
of chain-store taxes; twenty states now 
have adopted them. Here is a purely fac- 
tual summary of existing chain-tax laws 
as of Jan. 1, 1937. American Retail Fed- 
eration, Washington, D. C. 


1936 ANNUAL Report. A _ remarkable 
performance in bank statements—“The 
most complete bank statement in 
America.” Not only that; it’s printed in 
three colors, beautifully laid out, easy to 
read and to understand. Merchandise 
Bank & Trust Co., Chicago, III. 


Lanp oF GosHEN. Why a company 
pulled up stakes in one city, moved its 
plant, lock, stock and barrel, to another; 
and what it expects to gain thereby. Penn 
Electric Switch Co., Goshen, Ind. 


Home INrorMaTION. Description and 
cost analysis of House Number Three in 
Purdue’s research project in low-cost 
housing—a house built of reinforced con- 
crete. Better Homes in America, Lafay- 
ette, Ind. 


FINANCIAL CounsEL. Highlights of the 
difficult problems which business manage- 
ment faces when it tries to make profits in 
these days of higher taxes and raw-ma- 
terial and labor costs. The Industrial Corp., 
Baltimore, Md. 


INSURANCE UNDER HIGHER TAXES. Fed- 
eral tax laws raise important questions 
about the relation between life-insurance 
proceeds and your taxable estate. Chemical 
Bank & Trust Co., New York, N. Y. 


Sarety. The presidents of 23 large comr- 
panies cut loose momentarily from the 
purely humanitarian side of safety work 
to set down in cold figures how safety pays 
in dollars and cents. National Safety 
Council, Chicago, III. 
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What keeps them ALIVE? 


PIN-POINT CARBONATION 








What keeps your high ball alive so much longer when it is mixed with 
Canada Dry’s Sparkling Water? What keeps the bottle sparkling even 
after twenty-four hours with the cap off in a refrigerator? And when 

Canada Dry’s Water is poured into a champagne 
glass, what makes that sparkling effervescence so 
noticeable? Finally, what gives Canada Dry’s Water 
that “Champagne” Sparkle? The answer is PIN-POINT 
CARBONATION. Now at new low prices. 


THE WATER WITH THE “Champagne” SPARKLE 




















CANADA DRY’S | 
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Tue acquisition of the 
Brooklyn Times-Union by 
the Brooklyn Daily Eagle 
(one of America’s greatest 
newspapers) -—the creation 
of Brooklyn Daily Eagle 
Properties Corporation - 
the recapitalization of the 
Brooklyn Daily Eagle-the 
negotiation of the Pre- 
ferred and Common 
Stocks of both companies 
were worked out and 
arranged by us. 


L. N. ROSENBAUM & SON 


FINANCIERS AND REORGANIZERS 


565 FIFTH AVENUE 
NEW YORK 

















FORBES 
EPIGRAMS 


FORBES EPIGRAMS is so 
thoroughly compiled and indexed 
that you can find at a glance one 
or more epigrams on practically 
every form of human aspiration, 
impulse, emotion, motive and ac- 
tion. 

Over five hundred different sub- 
jects are covered in this book. It 
is an encyclopaedia of human 


nature written in B. C. Forbes’ . 


impressive and vivid style. 


There are volumes of thought in 
each epigram. They are direct, 
fearless, pithy, full and complete. 
They radiate good cheer, op- 
timism, encouragement, inspira- 
tion, ideals and ideas. 

ONLY A FEW LEFT 

Regular Price—$2.00 

SPECIAL—$1.00 


Tear Off and Mail 


B. C. FORBES PUBLISHING CO. 
120 Fifth Ave., New York 


Send me a copy of FORBES EPIGRAMS 
at the SPECIAL 1.00 Price. My remit- 
tance is enclosed. 
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$$ in Inventions 


URING the past few years a 
) great deal of time and money has 

been devoted to research in the 
lighting field. Many remarkable facts 
about lighting and its effects have 
been learned, and many important 
developments in equipment have re- 
sulted from this research. 

A recent survey of some 3,000 
industrial plants revealed that the 
average amount of illumination was 
only about one-quarter of that which 
should prevail both for the comfort 
of the worker and the benefit of the 
employer. With efficient lighting, 
output is increased, the percentage of 
spoiled work decreased, and the dan- 
ger of accidents reduced. 

A little more than three years ago 
a great step forward was taken with 
the introduction of high-pressure 
mercury-vapor lamps for commercial 
use. These lamps produce more than 
twice as much light without any in- 
crease in power consumption. 

Now comes an aluminum reflector 
for use with the 400-watt mercury 
lamp mounted 18 feet high or more. 
These units are particularly suited for 
the general lighting of foundries, ma- 
chine shops, stamping departments, 
receiving and shipping departments, 
and power plants. 

Another reflector, intended for use 
with the 250-watt lamp, is designed 
for severe service conditions in loca- 
tions where excessive moisture and 
non-combustible dust are present. 

A new type of incandescent lamp 
is now available for use where present 
200-watt installations are not giving 
sufficient illumination. Heretofore, a 
300-watt lamp often could not be sub- 
stituted because it was much larger 
and had a different type of base. The 
new lamp is the same size and has 
the same type of base as the 200-watt 
unit. 


Now You See lt— 


News has just arrived of a new 
instrument which can “see” buried 
metal objects. Many possible uses 
immediately present themselves. For 
instance, underground pipe and cable 
systems can be rapidly and accurate- 
ly mapped without excavation; thus, 
damage to pipes and conduits and 
to excavation machinery can be pre- 
vented. Unrecorded and illicit con- 
nections can be discovered, and the 
stealing of water, gas and oil thus 
stopped. 

The instrument consists of two 
radio units—transmitter and receiver. 
The transmitter radiates electric 
waves which are split in two by the 
receiver and register in the phones 


as a faint tone. An indicating meter — 
mounted on the receiver normally — 
gives a steady reading; but when the © 
units are carried above a metal body 
the sound heard in the receiver be- 
comes much louder and the indica- 
tor needle swings downward. 


For the Storekeeper 


A money saver for department 
stores and others using packing 
material is a new machine which 
shreds waste paper into long, soft and 
flexible strands to make a clean and — 
safe packing medium. 

Waste-paper packing can be bought 
in the market; but it costs approxi- 
mately nine times as much as excel- 
sior, while this small, compact, easily 
operated machine makes the packing 
for about half the price of excelsior, 
the makers claim. For large users, 
the savings are said to be tremendous. 

A machine which can be used for 
quick stock counts, monthly inven- 
tories in fast-moving stocks, check- 
ing incoming shipments against in- 
voices, and many other records, is 
valuable to stores and plants. It cal- 
culates parts or pieces, measures 
yards or gallons accurately in a frac- 
tion of the usual time. 

A chair for use in millinery depart- 
ments or beauty shops is equipped 
with a mirror which is synchronized 
with a stationary mirror on the wall 
before it to enable one to see oneself 
from every point of view. One user 
found that the ratio of sales to total 
hats tried on increased 28.5 per cent., 
and the average time required to 
serve each customer decreased 23 per 
cent. 


For Builders 


Two products which may be useful 
to decorators are a resin sealer to 
make the finishing of wood easier and 
more economical, and a powder for 
removing wallpaper. 

The resin sealer binds down all — 
fibres in soft and hard grain alike © 
and presents a uniform sealed surface — 
for decoration. Although designed 
especially for the fir plywood indus- 
try, it adheres to all paintable sur- 
faces, including canvas, paper, fab- 
rics, metal, brick and cement. 

The wallpaper remover is said to ~ 
cut in half the time formerly required ~ 
for stripping walls. Dissolved in hot ~ 
water, the powder can be brushed or ~ 
sprayed on walls either when hot or © 
after cooling, and penetrates almost — 
immediately. It is neutral, and is — 
harmless to hands, clothing, painted 
surfaces or anything which water 


alone does not affect. 
* 


Readers may feel free to write FoRBES 
for further information about any of the 
items which appear in this department, or 
for any related information that may mean 
$ and ¢ to a reader or his company. 





